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MARCH  j 

INVEStMENTS  I 

laTestor.  n-ltb  nvailaltlF  fnndn  ) 
will  find  In  Ihr  nrn  lint.  ikc«uii- 
tle.  of  wld«  divrrntty  Isnued  bf 
the  Dominion,  tbr  l*r»«lni-r!i  of 
the  Dominion,  and  by  I'anadino 
cities  and  lown^  from  coa.>t  to 
coast, 

I 

These  Issues  bI<'c  the  Inrrstor 
whose  first  requirement  Is  safe¬ 
ty,  securities  uhlcli  arc  s^ell 
BUitcd  to  the  purpose.  The  yields  ; 
vary  from  to  o.3l)%. 

I 

In  addition  to  Ihr  above,  the  list 
eosrtaiB.s  a  few  eorpomtlon 
bonds— w bleb  sivc  larKcr  In-  ' 
come  returns  ranging  from  S%  j 
to  T.ton.  I 

I 

I  Copy  of  March  List  { 

I  on  Request  \ 
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,Gooa  Results 
1924  Reports 
\45  Companies 

I  Aggregate  Gross  Income  Down 
I  Only  $3,000,000  at  $114,-; 
I  835,600,  While  Net  Available  ‘ 
is  Up  Nearly  $400,000  At 
I  $28,735,210  —  Net  Workii^ 

I  Capital  Position,  However,  is  | 
'  Less  Good. 


_ CANADA _ 

MONTREAL,  FRIDAY,  MARCH  13TH,  1926 


Bell  Telephone  Co.  of  Canada 

First  Mortgage  59c  Bonds,  Due  March  1, 1955 

3Iontreal  Tramways  Company 

First  Mortgage  5''c  Bonds,  Due  July  1, 1941 

Price  Brothers  &  Company 

First  -Mortgage  6''c  Bonds.  Due  Feb.  1, 1943 


_ .  TORONTO 

. _ 1  Oo.  A  O  3PY.  S3  A  YEAR 

Detroit  Stock  ir - 

!  O  •  li  dominion  of  CANADA  I 

rV  III  t\€Tll.CLltlW  guaranteeing  I 

as  at  Presents  CANADIAN  | 


No  Financial  Reorganization 
Contemplated — Borrowing  to 
Provide  Working  Capital  Un-  ^ 
der  Direction  of  Liquidators —  j 
Friendly  Receivership.  ; 


j  Although  the  year  1024  was  a  most 
j  trying  one  for  busiuc.ss  and  industry  ^ 

I  as  a  whole— e.specially  in  the  early  WJ  a 

months— it  is  gratifying  to  find  that  '  Hams, 

^  >hc  majority  of  roinpanies  now  re- 1  * 

;  porting  on  operafion.s  during  that  a-i  c,.  fi*. 

'year  have  heen  able  to  come  through  I 

in  creditable  manner.  j  MONTREAl 

hince  .August  :{1  appro.rimately  I 

forty-five  companies,  whose  securi- '  _________________________ 

lie  s  are  listed  in  the  Canadian  stock  ' 
exchange.^,  have  issued  their  annual  1 
reports,  so  that  it  is  now  possible  to  ' 

.indge  pretty  well  to  wliaf  extent  their  '  !•  I 

earning  power  was  atfected,  and  how  i  N|Hpl]ffhfc  fin 

they  were  able  .  to  maintain  their  I  UIUCIIgUl»  VTO 

working  capital  position.  TL-.  >  C  l 

(.ross  IIOWQ  $3,000,000.  I  1116  ttCCKS  l!iV6ntS 

liijfofar  as  gross  income  Is  con- j  L»i^™^**«****^*^*i^^*»* 
tcriiei],  the  4d  companies  were  able*  ^  ^ 

to  fairly  hold  their  own,  aggregate ;  Wurd  Luck  *Sfory  Of  **U€ttoit 
total  fo]  the  \cni  being  less  than  i  ▼•"v  t''T'nr^Tx  i t x ir tni*. 

l.dow  I'l:;,^.  Actual  aggre- i  O l^AITEP  certalnl>  ha„ 
gate  gross  amounted  to  $1 14,S35.600,  |  appearance  of  being  a 

tiii.s  comparing  with  $117,773,11“  a  I  hard  luck  stock  Some  years  ago, 
> car  ago.  Montreal  interests  bought  large 


Harris,  Forbes 

Limited 

21  St.  John  Street 

MONTREAL 


Company 

C.P.R.  Building 
TORONTO 


I  A  now  plan  is  being  prepared  by  i 
Principal  and  inlercsl  on  ihcsc  Ininds  pn>ablc  in  -New  York.  ,ho  directors  and  llquidator.s  of  Do- 

Prices  on  application  troit  Railway  for  the  purpose  of  j 

,  I  providing  additional  financin,g  fo ' 

F  enable  the  company  fo  carry  on  its 

rh-rVl^a  C'rkmrkonv  regular  operations.  Thi.s  will  be  snb- 

“  i  S9  C  *  IvX.  v^i  t-f  111  V  d  U  T  niittecl  to  the  shareholders  at  a 

Limited  ^  'special  meeting  to  l»c  called  in  the 

r"  1>  B  fntni'i;  and  if,  as  is  anticipaicri. 

DUliaing  ratified,  il  is  expected 

TORONTO  I  that  the  llquidtUors  will  be  able  to 

prinjde  snffieieni  money  for  the  loni- 

_ _  pany's  requireinentr. 

- -w_.  s!  ,  ■  ,  '?!■—. —  ■"/, - - - :  -Vo  Reorpailizaiiol!  riuniied.  | 

m  jr  a  fa  H  Jf  *  ^  harned  there  is 

May  Capitalize  Mexican  s  r^inrh,. 

Power  Preferred  Arrears 

- - - - - - -  —  _  ._  'shareholders  at  least  will  continm  to 

Pian  Suggested  to  Issue  $4,800,000  Additional  Preferred  Stock  in  j  l.T'*' .!’’"nr  Thl'v ''."I’,'!*' 

!•  e  orti/  n  P'  .  rx-  -J  «  »  J  n  •  n  M"  lut'sent.  1  here  was  a  leeling  at.  I 

Lieu  of  801^2  Per  Cent.  Dividend  Arrears,  and  Begin  Regu-  '  n,-st  when  the  liqtiidation  was  an 
lar  Pa3finents — New  York  Seeking  Proxies  on  Behalf  of  Lc;;-  noiineed.  that  the  shareholders  nii.sln  ; 
don — ^Clearing  Up  Interest — London  Buving  Common,  ■  ’’•'  railed  upon  to  acoeiit  one-iiaii  oi 
_ _ ‘  !  less  ol  111''  liomintil  par  valtie  of  thel; 


i 

May  Capitalize  Mexican 
Power  Preferred  Arrears 


itf  aso.  Montreal  interests  bought  large  :  Interesting  now  developments  .seem  these  in  the  ri'giilar  manner  by  eash 

Against  (his  Ldighfly  lowered  gross,  blocks  of  it  well  above  SUiO  a  share  1  ke  pending  in  connection  with  the  ;  payments. 


Oloose! 

Analyzing  and  describ¬ 
ing  ovei  50  leading 
Canadian  issues.  The 
Greenshields  Catalogue 
gives  all  the  facts  an 
investor  would  wish  to 
know  about  them.  Copy 
on  request 

Jf^rke  Dept  3 

Greenshields 
&  Co 

17  St.  John  Sl,  3Iontreal 

(Ito  Mram  Hirtal  BniUUig 

tOHOJITO  OTTAWA 

lA  bia,  Sb-Mt  E.  46  Elgtm  Smm 


Brewery  Price 
War  Continues 


From  all  appearances  the  fight 
between  tiK!  t  'anadian  brew  ery  inter - 
osts  l.s  still  as  tar  from  settlement 
as  it  was  at  its  inreptlon.  Six  weeks 
ago  Frontenac  launched  its  capsule 
foupon  drive  which  precipit.afed  the 
trouble,  and  two  weeks  ago  Alol.^ons 
announced  it,s  Id  per  rent,  price  re¬ 
duction 

Tlii.s  cut  has  been  followed  by  Ibf 
.National  and  other  brew-cry  interests, 
and  while  it  may  liavc  had  the  result 
of  increasing  the  gross  turnover  of 
.ill  companies.  It  has  removed  from 
tile  buslues.s  its  profitable  feature. 
Today,  it  Is  slated  by  brewers,  the 
prodnef  is  being  marlreted  on  a  ha.sis 
which  almost  precludes  the  tnaking 
of  profit.s  I 

Following  its  coiipon  announce-  | 
ment,  Fronlenac.  was  able  to  inercase 
its  sales  by  about  3di'  per  cent,  and  at  ' 
times  the  increase  was  abotif  4dd  ja-r 
cent,  over  previous  volume.  It  is  ! 
slated  that  the  company  enntinties  to  i 
hold  its  3d0  per  cent,  average  in-] 
crease.  This  present  v  olume  coin-  I 
(Foiiffniied  <Ai  Page  7) 


Vmprove  by  a 'siim'inmrrginTheii-^nct  I  pn.sifion  of  the  Mexican  !  ^ 

earnings  position  Aggregate  net ' being  -wiped  out  completely  w-hen  'Light  &  Power  Comp.any,  l.imlied,  1 
aruings  avail.ible  on  common  stocks  !  the  stock  slumped  to  below- 3f>.  How- :  Londou  playing  the  leading  j  ..eii 

a.nouiitcd  to  .<2':.73.'>.L’i't  for  IW-f.  an  i  by  stajdng  with  the  .situation  !  Part.  ThP.se  are  expected  evcntualiy  agf 

t”*-'-’  and  nursing  their  holdings  along,  the  '  *d  result  in  the  company  cleaning  up  |arrcars  tlirnn-.h  th'  issnani'e  ol  ad- 

...  i'  tai  Ol  ,  i,j.  eapital  obligations  to  its  bond- I'ljlional  stoek,  ami  tin  n  Imgin  distri- 

.Ncf  »|  W.S  Ter  Miare.  porlunitv  of  seeing  the  ^tock  come '**^’1!^, ,  btitjon  oj  rr.mlar  div  i<lrml:  at  the 

neeaur-e  of  tin  faet  that  common  back  fo  nearly  the  level  .nt  whirh  There  has  been  recctved  in  Mnnl-.iaf^ol  .  pere.  n. 
capital  ont.standing  during  the  year  (bey  purchased  it.  i  request  for  proxies  on  the  pre- 1  The  request  for  proxies  is  made  on 

n  a  .  increased  soinrw  hat.  the  showing  .  i  v  -  -t,  rv  ]  friTcd  stock.  This  enmnates  from  .a  behalf  of  I-ondon  intere.-ts  "vv  Im  w  ish 

of  average  net  earnings  per  share  of  •  ''h  ycats  .ago.  when  De-  ^rp„.  York  house  which,  il  ir  under-  'to  safeguard  the  inleiort.s  of  pi-efp--- 

eoininoti  sU>ek  issued  is  somewhat  '  .™,'-  ■  stood,  represents  certain  Londou  in- i  red  shareholder.-,  espci-ially  .viih  i-( - 

!i  ss  tavoi-alile.  However,  the  change]'’  '.''encti-t  anartlan  house  that  bad  tprpgts  who  arc  large  bolder.-,  of  the  card  to  tlm  arrear:  on  dividnid,  '  as 
i-.  a  minor  one,  being  equal  to  83  j  !  stock.  As  accumtilafcd  dividends  on  it  is  ruggested  th,-il  these  arrears  tlie 

'  ■  niK  a  rhare.  .Actual  net  earnings  j  ,  ,  '*;?  tjtmen  ed  the  s  0(  ,  strong-  (),p  preferrf  d  will  amount  to  Sti’i.  c  oinpanv  might  desire  to  cancel  ra- 

. available  work  out  at  SS.'iS  per  share  ?  **  '"'I  *  1  per  cent,  on  -April  1.  next,  it  is  not  :i!iei-  than  to  meet,  either  wholly  or 

eontra.vted  w  ith  $9.40  per  share  in  , .  ''  "  n.s  taken  .  believed  that  the  eompanv  i-onld  partly. 

i!'33,  jon  in  the  go  s.  comes  the  ce-  j  ^  jtj;  to  lj']iiid;ife  )(  onliiiiicrl  on  Page  7) 


to  he  pending  in  connection  with  t he ;  I’t'.' tncuts.  '  ••iik  of  I>*  pressioii.  ; 

financial  po.sif ion  of  the  Mexican  I  rapilali/e  Arrciir-  |  Those  in  close  touch  with  the  con, j 

I  li?hf  *  Pfitt-fT  rr,nin-,nv  I  ^  is  aug.gest'd,  thcvofov.  *hat  Ihe.P-'”'  cel  <-oiitldcnl  lliat  the  peak  o,  , 

ght  &  Powrr  Comp.mv,  Limited,  I  proxies  will  lead  to  repre- 1  <!' l•|■cs.sloll  insofar  as  bn.siiuss  in , 

with  Londou  playing  the  leading  j  ..entiitiou.s  heinc  inadi  to  the  man-  H'-ti  oit  and  vicinitv  is  »-nncerm  il.  lias 


These  are  expected  eventually  agrnient  to  catiitalir.c  these  dividend  f)'*"  ^’'  oii  re.-iclied 


!i  ss  tav oralili .  However,  the  cnange  ■  „  .,,  ,  ,  ,,  ,,  .  “ 

i.  a  minor  one,  being  equal  to  S':  ^  .w  r"  I" 

.  nts  a  share.  Actual  net  earnings  i  rcrommended  the  stock  ,trong- 
..vailable  work  oi.i  at  S8.,A8  per  share  ‘■l>"«t«  v.-'»h  the  result 

..  contra.sted  will.  $9.40  per  share  in,”’'".  of  It  wn.s  taken 

,,.)o  jon  in  Thr  8(1  rL  Now  cornos  tlio  rc- 

'  a’is  in  the  combined  working  capi-  h'’"’"f”!"  '"V'  'f’  ’ 

...1  position,  Imw.cve-,  that  the  great- j '^7  '’  "  ’^c 

,st  change  is  r.-coi-dcd-and  even  communities  tn  Montreal 

lu-i-c  the  alteration  is  not  romarkahle.  '^P'-rted  to  he  verr  ).,rgc  bold- 
.  „  ...  ers  of  the  secnrilirs  of  the  company 

Lower  AAorking  raptiaL  .  there  is  a  belief  fb.ot  in  any  re- 

i  he  lorty-five  rompanies  repoil  or.sanizalion  they  will  see  to  it  that 
■  iMobined  net  w-orking  t-apita!  fof  tiu-jr  interests  are  well  pioiecfed. 

)‘-.l  ot  •'-91.369.911  for  1934.  ar  com-.  „  _  »  j  -  . 

p.-r-d  with  *93  9.39.7<i5  in  193.9.  Toe  ,  '  standpoint 

'  ,,,  .  ...  i  incie  I.  !  --trong'  feeling  that  the 


i(  onliiiiierl  on  I’age 


Holding  Company  for  Simpson  s 

to  Provide  Stock  for  Officials 


)  e.  1  Ot  •'-91.369.941  for  1934.  ar  coni- 
p:i— -d  with  $93  9.39. 7*15  in  1993  Toe 
f I'ontiiiiird  on  fuse  7) 


The  formation  of  a  holding  (‘  om- !  cliairniati  of  tin 
pany,  Simiisons  Limited.  In  the  i-ase  lion 
of  the  Robert  Simpson  t  'ompauy  de- ^  — 


Iloji'l  a  new  pij;,i- 


comppn;.  has  alwavs  suffered  Irom  ,.;.i  tmental  store  of  Toronto,  was  due 


Europe  Down 
In  Race  With 
Canada  in  U.S. 


poor  menagenient.  hnf  that  given 
•  nythiiig  like  a  preqier  rbajice  It 
.  honld  give  a  .good  aceonut  of  itself, 
riijf  vit  ve  v.as  strengthened  recently 
by  the  v  ilHngness  of  a  large  and 
prominent  .\cw-  A  ork  house  to  fin¬ 
ance  Ike  prior  lien  securities  of  the 
company. 

(f  nntiiiucd  on  Tage  7) 


ciiicfly.  it  is  understood,  to  the  nec- 
e.ssity  of  providing  i-ome  means  bj 
which  the  Executive  of  tlie  Coniptiny 
could  hold  stock  For  .-oine  ye.ars 
Iia.st  it  has  been  found  difficult  to 
hold  them  in  the  fac  of  tempting 


.'f.A.r.iMMMHl  HO.Ml  I  SSI  L. 

Toronto.  —  Confirming  iiinioiirs 
that  have  circulated  during  tlic  last 
tew-  days  concerning  new  financing  in 
connection  with  The  Robert  i^jiqp.son 
t'onipany.  Limited,  it  l.s  now  iindei 


tion..  facing  the  compan.v  for  Hic  hai- 
am-e  of  the  present  year  will  he  more  ! 
Ifavoralde.  If  is  uiider.slood  that  tip  ! 
Heivoit  rtoaril  of  Trade  itself  ex-^ 
pressed  siieli  a  view  in  officials  of  tlie  i 
company  3’lu*  extent  of  the  depres-  | 
sion  in  the  antonioliiie  hti.'iness  is  in- 
!  dilated  tty  the  fact  that  in  the  case  | 
of  ope  company  the  number  of  cm-  ! 
pio.vcos  for  the  time  Iteing  has  been 
I  l  ut  from  94.000  to  9,000  and  in  an- 
olh(  1-,  from  36,000  lo  IS.OOO.  Repefi- 
ilon  of  tbeso  conditions  bavc  cut 
I  dov  n  very  greatl.v  the  earning  power 
of  Hie  company  for  the  lime  being. 

I  rieiullj  RecrUrrtJilp. 

The  placing  of  the  company  in  the 
hands,  of  a  receiver  was  done  for  the 
purpose  ol  avoiding  hostile  action  by  j 
other  creditors.  .As  matters  stand  at  ! 

!  present  no  moneys  will  h«  paid  out  | 
to  creditors,  but  interest  payments 
and  sinking  fund  charges  will  lit-  met  I 
by  the  liqiiidator.s  according  fo  in- 1 
I  striiclions  from  Hie  court.  I 


I  offers  from  large  .New  York  and  otheT '  'h'",  !*,  ’’f, 

department  store  renters  in  the  Uni-  1-9  per  cent,  bonds  ol.Simp- 

ted  States  i  sons.  Limited,  will  bo  offered  Inimo- 


Twin  City  Co. 

Valuation  is  j 
Favorable  One 


Canadian  WLaf  T  P  R  Simpson  fompany.  it  is  nndei-stood,  Mmpsons.  Limite.t,  has  been  in- 

Twelvc  Months  of  1924  Ad-  Wliat  V-.  r.  K.  Mas  ,  i,,.,.  been  almost  cPtnely  held  incorporated  tm.ler  Hi.-  bws  of  Hi.  ' 
vanced  From  84.7  (o  87.5  Per,  |-k  _  |f|]  '  a  ‘I’rec  hands,  that  oi  .Mr.  I-hiriger,  the  r»oniitiion  of  <  anada  to  arnniie  all  ot 

Cent,  of  Total  Imports  of'  LrOnc  In  ID  2  I  earS  president;  Sir  .1o.s<  |ih  llavell'.  and  the  outstanding  common  stork  of  Tin 

NewsDi-inl  bv  United  Stales — ^ Senator  fox  ..Mate,  Fharo.s  .-iro  Rcb.  rt  Simpson  .  ompany,  Liinitod 
^  •  1  as  non  Tnna  Whil» '  i  e  »  !  said  to  be  worth  about  a  share.]  rhe  bonds  will  l>e  ottered  at  99  and 

Gamed  88,OOU  Ions  WlUie.  A  summary  of  tie  financial  results  -  xbese  have  all  been  tiiKen  over  by '  If”' ri ti.  yielding  nearly  6.6o  p.  i 

Europe  Declined  40,000  I  ons.  of  the  Uanadlan  Parific  Railway  I  Simpsonr.  Limited,  and  a  new-  bondff'f'  -  principal  and  inteiesi  biingi 

-  I  Company  for  the  10  1-2  years  since  'sstit  of  $5,600,000  with  this  as  colla- 1  l'"F:tble  in  the.  Iraiiiiig  cities  in  La.st,- 

The  new  . •sprint  market  of  the  Unit-  |  .  _■  ,n_4__  r ,,  Vr-ir  m  nna  teral,  and  100,000  shares  of  eommon  "  estern  '  an.-ula,  a,s  well  at 

ed  States  has  more  than  ever  come  ; I  of  Simpson  Limited,  will  be  cn-ated, :  ii>  Vmk  and  London,  England 
into  tbe  pos.session  of  fh^e  (  anadlan  :  “  ‘  s  .some  ntcrest  ng  For  .Sir  Joseph.  '  $Llfi7.000  ArailiiMe  For  .Iiiferesf, 

insofa’r""s  Thc''stS‘mf  fcJidreVcnts  ]  In  this  periqfi  the  surplus  on  rail- !  '''  i  r 


What  C.  P.  R.  Has 
Done  in  10’ i  Years 


d  '  i  sens.  Limil.'d,  will  bo  offered  Inimo-  mr 

i  diat.  ly  by  Wood,  tiimdy  &  (  oninanv .  aVairaC* 
rommon  Stock  \l  $4i>0.  I  ami  Dominion  .Seenritie;  t  'oi  iiora 
The  eomniou  sioik  ot  the  Robert  ’’on.  LImit.'d. 

inpson  fompany.  it  is  undeistood,  Simp.sons,  T.iiiiifed,  bas  been  in-  Allowance  of  7k2 
IS  been  almost  cciirely  held  in  corporate.!  tin.I.-r  Ho-  kawi;  ..f  tb.  '  Valuation  Coir 
ree  hands,  that  ot  Mr.  I-'iirirer.  the  rtoniitiion  of  '  anada  to  arqnire  all  ol  r- _  «•»  it  a  on, 


towance  of  IKi'i  Return  on 
Valuation  Company  Should 
Earn  $3,114,000  on  City  Pro¬ 
perties  Alone  —  Would  Mean 
Better  Than  8  Per  Cent,  on 
Stock  and  Assure  6  Per  Cent. 
Dividend. 


into  tbe  pos.session  of  the  fanadlan  i 
newsprint  mills  during  the  past  year  ;  rcsulfs 
iiir-ofar  as  the  surplus  requirements  I  In  fh 


.if  tliat  count  ry  are  concerned  and,  '  way  income  has  aggregated  $34,9S8,- 
tndeed.  a  portion  of  w-hat  ordinarily  '  903  and  surplus  on  special  income 
is  .•outribiited  b.v  doine.sflc  mills.  '  $91,801,167.  making  total  stirpltis  for 
Figtircs  j.tihllshed  a  few  weeks  ago  the  period  $76,790,070,  or  the  cqtiiv.a- 
indicated  that  production  in  the  Unit-  lent  of  $7,313,340  per  anntim.  ' 


ci  Ftatis  in  1994  had  fallen  below 
lhat  of  1993.  while  production  of 


Gross  revenue  has  aggreg.atcd  $1.- 
766. .>98. 639.  or  an  annual  .iveragi-  of 


t’anadian  newsprint  mills  showed  a  .tigs. 247. 489,  w-hile  net  .after  expenses 
substantial  increase.  Records  arc  b.-j^  be.n  $406,019,489,  or  an  aver.age 


available  show-ing  the  Imports  gf  ,‘538.668,529.  Fixed  charges  have!  (•rout  (he  IVinnipeg  lliireau  of  The 


of  newsprint  into  the  U.  S.  for  the  12  averaged  $11,394,971.  leaving  siirplns  I 
inonth.s  ending  December  31.  1924.  as  fixed  charges  of  $986,381,739,  j 

rompai-f'd  with  the  previous  twelve  pq,,.,]  fQ  $9, 876, 4-3 
inontliF  and  these  prove  to  be  of  a  .cipp-bal  income  Ims  a 
very  .^atisfai-tory  nature  to  the  Can-  704.] or  a  vearly  e 
adian  Industry  Without  exception  876!30l. 

Ihr  imports  of  new-.sprint  from  the  it  is  intcresfinc  lo 


ral.  and  100.000  shares  of  eommon  .‘"’o  .it  ii„.  1  itnrenii  of  'I'he 

Simpson  Limited,  will  be  created, ;  .’3'ew- A  ork  and  London,  Lngland  |•iIu^n^•ial  Times.) 

A'pit  I’osI  For  .Sir  Joseph.  $l,167.<iOO  ArailiiMe  For  .Iiiferesf,  Tnicinlo  -Tbe  onoffieial  annoimee- 

Tbere  is  no  intention  to  se'II  cut  to*  bal.ince  slieet  of  Simpsons,  ment  ol  Hi**  .Minne-sofa  .'--Icile  Rnilwa.v 

coneerned"*"and°  '  w-a'v  ineon^e'has  aggre^gT*e<r  ^  other  store,  nor  to  divid*  the  j  Lunited,  ami  eon.stitueni  t  omiwinii  s  ■  (  ommission  regarding  Hi"  vaiiiai.ion 

Xf  ordinarily  'w/aT^rp^ns  on  spciS  income'  ^'>-ong  poslflon,  and  is  '  of  H.  properties  of  the  Tvln  fily 

nesflc  mills.  '$91,801,167.  making  total  stirpltis  for  '”1  even,”'  ”self  an  tndiration  ot  H.ei  eunsc-  ",.‘P'''  ?!vorible 

V  few  weekaago  the  ncrlod  $76,790,070.  or  the  eoniv.a-  more  active  part  than  belore.  as;  (4  otifinue^  on  Fage  7)  p,  ,h  eonlpany  than  p^ 

fc-  •  r'l  .  •  »-«•  wr  r’  M  -  /•  I'lthli'-  l.hink.  The  valuation  ol  lln 

Yinnipeg  Llectric  rive  Year  Extension  of  i.ro|K  ities  in  linm  ipniis.  tixmi  at 

Customers  Take  Pref. !  London  Railway  Bonds  S;h!';!reMmt  ol  !.lx  Ss 

,.,7  :  -  'to  .illovv  the  compHn.\  to  eain  a  7>9. 

rout  (he  ninnipeg  l.iireau  ol  The,  1  he  bond  issue  of  the  street  Rail-  p,.,-  f-rnt.  return.  On  the  valuation 
Finaiicjal  limes.)  wav-  f  oniiiuny  of  I.ondon.  Ontario,  ,)f  tbe  eompanv '.s,  properl. ies  iii  St. 

Winnipeg.--  In  leg;;  than  tivo  days  "tdcli  expired  on  Monday  of  this  CjiiiI  ot  $1.3,998,819,  the  eurrent  fare 


Winnipeg  Electric  Five  Year  Extension  of 
Customers  Take  Pref.  \  London  Railway  Bonds 


equal  to  $9,876,431  per  annum. jtbne  the  allotment  ot  9  OtiO  shares  of  extended  lor  a  period  |  „r  ,.pnts  will  not  he  tiifficieni  to 

.Spc’lal  income  has  aggregated  |  I'lectHc  rn  -even  nercenf  1 ’’  P*"'  I  ol'ow  (he  company  a  icHirii  of  71^ 

701.166  or  a  yearly  equivalent  of  j  JVmS  atTve  preferre.r  stock  wa.s  Ih'a  P' r  cml.,  and  the  desire  of  tlmeom- 

8.6.3P1.  _ ..., _ '  .  ...  ,  _ _ _  8ti.>,uiio.  .pany  lo  rtiise  Hie  lare  in  St.  Paul  lo 


five  Fu'-op?an  countries  that  have  4.0  ,4, 


Tt  is  interesting  to  note  that  in  the !  j  i  Li  a  letter  to  The  Financial  Times 


Current  Events 

in  investment  circles 

Our  Monthly  Invcstmcnf 
Bulletin  conden-es  the  latest 
happenings  in  the  investment 
!  worldina  fewpapes.  Anal4-:cs 
conditions  of  leading  com¬ 
panies,  gives  quotations  of 
representative  CanadiiUi  issues, 

I  Worth  fv’ling  for  reference  and 
for  checking  the  trend  of 
your  investments. 

Vet  us  put  your  name  on  our  mailing  list. 

NESBITT,  THOMSON 

’  and  Company,  Limited 
145  St.  James  Street 
MONTREAL 

Toronto  Hatniiton 

Loodea.  One.  Wltmipcg  __ 


|hii1ke'l  faii'v  largely  for  some  year.s 
I  past  have  shown  a  decrease  for  1934 


has  earned  ("A  lo  the  announcenT  nt  made  by  the  ,  jbe  manager  and  secretary-treasiir- 


tlip  equivalent  to  916.3  per  cent., 
equal  to  9.91  per  cent  -per  annum 


.Ts  con-'parpd  with  I993,  in  some  casej  (-j-qj-ii  i-ailway  account  and  39.88.  equal 
ja  veiv-  m  irked  one.  while  imports  -j  gq  cent,  per  aununi  from 
!  f-.on  Canada  have  increased  very  gporlal  ineome 
I  eor\...iderably.  This  can  be  illu.strat- 


company.  To  meet  thf  demands,  how- 
cv-er.  the  company  sold  an  additional 
allotment  of  stock.  Hm  sale  of  these, 


securities  closing  on  Wednesday.  Fhe  bonds  are  now-  being  deposited  with 
fharcs  which  were  not  a^  new  isstio  '  ,he  Toronto  General  Trusts  Foipor- 


-^d  .5uife  simply  from  figures  now  fur-  penscs  of  Hie'company  have  bf<  u 


For  t'lo  ti-r  vear"  the  operatinr  ex-  -  disposed  of  at  $.'8,  the  yield  be-  1  .,tjon  who  are  acting  as  depository  i 
For  t.ic  Kt,  .vidi  .^tuc  opeKiiinp  e.x  1  „  1  ■  j'  , 


i.i;l'cd  from  M  ashingtou  po  cent.  < 

Europe  Down  From  ‘JOO.OWt  (o  160.000  i  Tb''  figures 
Tons.  uuder.  while  a  t 

Id  1993  the  total  imports  of  news-  .company  s  earn 
pririt  by  the  United  States  v^ere  1.-!9n  inside  page: 
•398.842  Ions,  of  which  Canada  sup-  '  0  ,  .  i 

plied  1.198,466  tons,  leaving  a  bal-  |  necoitJ  " 

ance  of  999.376  *ons  from  all  other 
sources.  1 


77.99  per  cent,  of  gross  income. 

Tb''  figures  an.  sumaiarizeU  Lere- 
uuder.  w  hile  a  fpccial  analysis  of  the 
company  s  earnings  will  l-e  found  on 


mg  i-n  per  ceni.  ^o  rar  as  tne  com-  for  tbe  bonds." 

pany  were  concerned  it  was  an  effort - — - 

to  enlist  IfKal  support  and  new  cus-  ►■-liares  were  pe 
romers,  and  not  more  than  fiveaiiy  one  pet  son 


KecoitJ  of  10  1-2  Years.  ] 

'  Averages.  1 
$  $1 


In  the  yrar  1994  the  total  import?  *Grots  rev _ 1.766,598,639  168.947.489 

into  the  United  States  amounted  to  Oper.  exp.  1,360,579,157  129.578,967 

1.357,933  tons,  of  w  hich  Fanada  sup-  i  *  - - - - 

plied  1  197,005  tons  and  all  other  Oper-'.  lev.  .  (06,019.182  .38,668,522 
couutri'cs  only  160,293  tons.  ■  Fix,  charges,  119.637, 7g0  11.394,071 

In  other  word.-',  w-hile  tbe  Unit-  '  - ;; —  — - 

ed  States’  imports  increased  48.-  I  '  9S.3;381,739  27,974,451 

•lito  tons,  imports  from  Euro-  - ■_ - j* - 

pciTi  countries  decereased  40,-  Spec,  income.  103,701,166  9.876,301 

000  tons,  and  imports  from  Can-  Avail  on  com. 
ade.  oil  the  other  hand,  increased  I  from  rail-. 

SS.O'.'O  tons.  earainss  •  946.088,904  23,437.038 

(  aiiatlitN  Share  S7ht  Per  (  eiit, - 

From  a  percentage  standpoint  '  on.  earn  on 
in  1993  I  anada  supplied  84.7  pe  sjiee.  Inc.  •  39.88  3.80 

cent,  of  all  the  fnited  State.siin-  «  i-'oni.  earn  on 

ports  of  riew-sprint.  and  this  in  tail  iucv  •  94.65  9.01 

1924  increased  to  87.5  per  cent.  I  P-P- 

On  the  other  hand,  imports  of  I  gross  ..  ..  77.02 

newsprint  from  Europe  into  th'-  - - 

United  States,  w  hicli  represented  j  Surplus  .  . .  76.790.070  7,313,340 

15.3  per  cent,  of  the  total  for  ITTI  I  7“! 

1993.  had  fallen  lo  12.5  per  cent.  1  ^or.  rly  Ine...  54,988,903  5,237,038 
fo,.  4334  j  Surp.  special 

fOattKoed  oa  Page  IL)  J  ’“come  •  •  21401.167  -  2.076,302 


Write  For  O'ar 
March  Bond  List 


Whether  your  incHnation  lies  to’tvara 
Dominion,  Provincial  or  Municipal 
Bonds,  or  in  the  direction  of  the 
highest  grade  of  Corporation  Bonds, 
the  offerings  in  our  March  Bond  List 
should  meet  your  requirements. 

It  will  assist  those  with  funcU  to 
invest  Write  for  a  copy. 


140  $<•  lam^s  Street, 
Montreal. 

TeUpk»»e:  Msm  7$T. 


I  p((ny  lo  rjiisf  tiir  isiyr  m  M.  raul  to 
In  a  letter  to  The  Financial  Times  j  ,;ents,  cn!iipar<'l  witii  .si.x  cent.s 

he  manager  and  seerelary-f reafitir- j  j,,  Minii''aiioli..,  ha;,  rouocd  opposi- 1 
er.  .Air.  L.  Tail,  states  that  "An  ex- ;  lion  ji,  the  fonner  city.  j 

t'mslon  agreement,  has  been  prepar- 1  ..Unoffirial”  Exphiiiieil. 

ed  to  cover  the  siftiafion  and  these  , 

londs  are  now-  being  deposited  with  Ill'  .'ibove  valuation  was  made 
he  Toronto  General  Trusts  Forpor- ,  •,  following  pres.sure 

tion  who  arc  acting  as  depository  i  Foeialistii:  clement  in  the 

or  the  bonds."  i  Sttile  House  of  Reprcserifiitives,  who 

- - —  ’  wantei]  til',  information  before  the 

hares  were  permitted  to  lie  sold  to.  Ho'j.si  prorogued,  a  month  fiom 
iiy  one  pet  son.  !  now 

~  ,  "■  -  ,-L!-5 - 1  M oiiltl  I{ui<>c  DiTidnul.  j 

BBaaBMaaaM—— — — — »  I’  i::  unlikely  that  any  dividend  in 

I  ‘.-.cfes  of  9  per  cent,  will  be  paid  in 
liilv.  ijiile.ss  earnings  arc  greatly  in 
-  xc'-i of  the  kurrent  rate.  However, 
a.,  .-0011  as  a  definite  settlement  is 
1 1  ach'  d  regarding  the  Railway  and 
,  Warehouse  Femmission’s  appraisal, 

'he  dividend  w-ill  be  raised  to  6  per 
cent,  per  annum,  payable  on  a  quar- 
t,.iij.  basis. 

ation  lies  towara  j  4  upiful  .Yccoimt  Factor, 

ai  or  Municipal  '.Cbe  valuation  of  the  properties  at 

direction  of  the  |  P/  ’.»2L 

‘  The  increaHe  In  capital  account  since 
irporation  Bonds,  Ilien  must  be  taken  into  account.  At 

March  Bond  List  that  time  the  company  placed  the  val¬ 

uation  of  the  two  properties  at  $56,- 
quirements.  ^  0000000,  with  depreciation  of  $10,- 

(100,000,  so  that  the  valuation  allowed 
with  fUiXeU  to  ,  by  the  Commission  will  be  pretty 

mny  i  close  to  w  hat  the  company  calcu- 

;  lafed.  I 

‘  I  Ofher  Properties. 

Il  is  noteworthy  that  the  valuation 
!  of  $41,344,029  refers  only  to  the  pro- 
I  |’lrnri«1v  perties  in  Minneapolis  and  St.  Paul. 

■**  ex  v/Va  I  There  arc  in  addition  several  other 

I  units  controlled  by  the  company,  in- 
i  eluding  the  line  between  the  two 
i  (Continoed  ou  Page  7)  ‘  ] 


i  CANADIAN 
I  NATIONAL 
RAILWAYS 
I  BONDS 

I 

j  Duo  September  15th,  1954 

I  PAYABLE 

NEW  YORK  and  CANADA 

I 

'  Price  95.26  and  Interest 

Yielding  4.80%  I 

i  ] 

_  I 

I  Dominion  SECDBnTBi 

OOkl>ORAnONUNI[B)  ; 

I  Eiublithorf  HOI  I 

I  Canada  Life  Building.MONTREALj 

i  TORONTO  LONDON.  ENO  I 


5  \  ]  Expert  Advice  oti 

\  FOREiG-N  BONDS  ' 

I  riip  year  (ms  ATitiienscd 

I  *-tilishintinl  progrr^s  toward 

j  fli«>  s(ahill£atioii  of  Europe. 

I',  I  hi'*  deviiopmont  has  oiH’iiPd 

.i  luitil)  4)pportuiii(y 

fop  iiivofdorN  to  obtain  r\’ 

!|  ohHf(H(lon  of  fhrso 

I  i-iMiitiiip'*  piiyuMr  in  dollars 

>  ill  It  si0)MiinHal  rt'diD'tlon 

,  fnon  llipir  pnr  yhIup.  I'v- 

i]  pAi’t  iiihiro  is  inorp  nece**-  j  •, 

1  s»r>  In  this  field  of  fiimiHP  1 

than  any  olhor.  . 

I  ‘  >Vllh  dlroii  wire  and  pahl^ 
ronnwilons  hotwe^n  New 
j  York.  l>otid4>n  and  raiis,  we 
,  lire  In  it  p«)sltioii  (o  mipplj 
,  not  only  an  e\fpnsiYr  amount  j, 
of  aroiii’ate  Infommflon  hut 
'  Rpeody  eei*tir4*  in  fh^  piii-  j 

j  rhaso  4»r  miIp  of  fhesu  Itiinds. 

I  — ln(|iiirins  Intllt'd. —  ' 

ii  I  Telephone  Main  -1301  , 

I  INVESTMENT  »ANKERS 

Il  lUnMLBANKBLDGlbRONTO 


The  Salient  features  of  a  satis¬ 
factory  Investment  arc  embodied 
in  the  following  securities  in 
wliich  we  are  dealing. 

Bell  Telephone  of  Can. 

5s,  Due  1955 

Canadian  Car&  Foun. 

68,  Due  1939 

Northern  Electric  Co. 

Limited 

Ist  Ss,  Due  1939 

Montreal  Tramway 
5b,  Due  1941-55 

Rio  Janeiro  Tram.  Lt. 
&  Pr. 

5s,  Du3  1935 

Grand  Trunlt  Railway 

All  IsEues 

Ernst  & 'Co. 

1 20  Broadway  New  Y  ork 

rdcpiiotve  Rector  .3672 


Riordon  Co.,  Limited 

88.  due  1940 

fn(j’i!rir/i  iiht'rii  ij'inn--" 

IV.  IlA'Mtl.MA’'  A  C.}. 

IvcnUl'Oi;  u  H> 

IK.\niN(.  I)F,J'\RT.MEN1  , 

39  Broadway.  Mov/  York  w  hiukuU  trso 


mi 

mi 


A  PRCrERRCO 
SrOCN  THAT  IS 

womnnroF 

RCCOMINENINUION 
AS  AN  lltfVESrMEIVr 
IS  THAT  or 
nUSUtCDMMMD 


IT  MAT  BE  BOVCNT 
SIMM  US  AT  -  97A  ' 
-  AWO  ACCRUCB* 
OiVIDEND 
•  TO  VIEIB* 
^ISJA 


E  roa  CIKMM10 


Wood,  Gundy  &  Co. 


•5HE  FINANCIAL  TIMES,  MONTREAL.  MARCH  13,  1925. 


A  Savings  Department 
In  Every  Branch 

TNantybnneh  ofthc  'flifaiii  ii  ^ 

Btok  of  Monnwd  in  11 

ings  DtpntiiMnt  where 

.■  • '  "m 


BANK  OF  MONTREAL 

Established  over  lOO  years 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BajQ.K  Note 

Bond  and  Stock  Certificate  IToducery 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 

I Imd  Office  r»ranchcs  In 

Ottawa,  Canada  Montreal,  Toronto,  llatifax  A  New  York 


Electrical  Energy 

KELIABI.E  .  CONTmt’OrS  UNLIMITED 

8Ix  (•(  Hydro~Klec-  Available  for  nee  24  ,  . 

trie  Power  plant*  bourn  per  Jay  anil  Approximately  3IM),- 
aad  larKe  atcam  every  day.  No  re-  H.  p.  available 

plant  Rcaerve.  atrletlona. 

FOB  POWER,  LIGHT  AND  OTHER  PURPOSES. 

Generated  and  Distributed  by  the 

ru'iontreai  Light,  Heat  &  Power  Consoiidatai 


I  PRUDENTIAL  TRUST 
NET  PROFIT  $4,260 

j  The  annual  report  of  the  Pruden- ! 
j  tial  Trust  Company,  Tdmifed,  for  j 
1 1924  shows  an  improvement  over  the  ' 
position  of  the  previous  year  Ih  re- 
1  Rard  to  earnings.  Gross  revenue  for 
I  the  year  was  $108,166  with  costs  of 
j  management,  taxes,  etc.,  $104,2ii.5. 
i  leaving  net  profit  of  84,260  as  com- 
;  pared  with  $2.:?42  tlie  previous  >’ear.  : 
I  The  suriiliis  for  1924  increased  tlie  j 
!  profit  and  loss  balance  carried  for-  1 
'  ward  to  ,$157,166.  ! 

I  Tlie  guaranteed  friist  account  ; 

I  amounts  to  $164,109  as  compared; 
i  witli  $164,100  tlie  previous  year.  In-! 

I  veslmenls  under  administration  by 
'  tile  company  amount  to  $.3,889,252  as 
compared  with  $4,113,746  at  the  end' 
of  1923,  while  cash  in  banks  has  in- i 
I  creased  from  $84,051  to  $410,472,' 

I  making  a  total  of  $4,299,725  as  com- I 
pared  with  $4,197,797  at  the  end  of  j 


8,080  Branches  for  Eight J^ondon  Banks 

(From  Ihe  London  Bureau  of  The  Fiuanciui  Times.) 

London. — The  1923  analysis  of  the  latest  accounU  of 
the  British  joint  slock  and  private  banks  of  London  show 
that  in  the  case  of  three  of  them  increases  of  paid-up  capital 
are  recorded,  chiefly  in  connection  with  the  absorption  of 
smaller  institutions.  The  total  for  the  eight  London  clear¬ 
ing  banks  is  £66,197,175.  an  increase  of  £1,333,971.  This 
amount  is  distributed  among  295.573  shareholders.  Reserve 
funds  have  been  raised  by  £1,868,386  to  £52,932,956, 
which  is  equal  to  79.76  per  cent,  of  the  capital,  against  78.73 
per  cent,  a  year  ago.  The  total  working  resources,  com¬ 
prising  capital,  reserves,  deposits  and  acceptances,  are  £1,*' 
897,214.685,  an  increase  of  £6.687.182.  The  number  of 
branches  carried  on  by  these  eight  banks  has  increased  from 

7.855  to  8,080. 


UT  wiiiiu  cTivSn  iii  uhiiks  iias  iii-  {  I 

I  creased  from  $84,051  to  $410,472,'  ^  1  f 

I  making  a  total  of  $4,299,725  as  com- I  I  IMA.l^lC6ir  S  V  IC^ATSa 

I  pared  with  $4,197,797  at  the  end  of,  ^  1-lUlIUVll  laPaillVC:;!  O  ▼  ▼▼  O. 

'  1923.  Trust  and  agency  funds  llius  j  - - - - - - - 

I  show  an  increase  from  $5,223,451  <•>  ,  Increasing  Economic  Stability  of  Europe  and  Factors  Contributing 
$5,318,074.  .  nr.  •  p  J — German  Comoetition — Coming  Back  to  Gold 


I  Gross  revenne. 
:  Less  Costs.  . 


-N'ot  revenue- 


'  to  This  End — German  Competition — Coming  Back  to  Gold 

Bond  trusteeships  and  transfer  g.aMrlavrl 

agencies  now  amount  to  $159,254,000.  ■  oianaa  a.  _ _ _ 

The  profit  and  loss  accounts  for  '  '  ~  .  ..,  i 

'  tlip  two  years  compare  as  fol- i  (Extrflp;s  Kroni  .Iddrf^ss  I)eli\oreil  hy  3lr#  “jilter  licai*  f  hairman 
low.s: —  I  Wesfininster  Bunk,  LoikIoii.) 

'T'HF:  Dawes  Report  is,  bv  common  this  side  of  the  Atlantic.  One  be- 

•ross  reventte.  .  .  .  108,466  103,16(  ,  I  "r,  uai  i,  1  .  _  winu  »n  unnJer  whether  the  time  mav 

oua  i-rist.!  104  90=;  100  X94  "*■  agreement,  the  most  impoitant  gins  to  w onder  wnetner  me  time  maj 

.  '  ___  state  document  which  has  appeared  not  have  arrived  for  that  confeaence 

. . .  0  910 1  since  the  Ver.sailles  Treaty,  .and  of  national  hanks  of  issue,  for  the 

X  T  n  I  n  e  9i'  "  shows  a  width  of  view,  rombined  formulation  of  a  scheme  of  co-opera- 

■looL  ti.-- ICC. '  with  a  stem  but  re.asonable  and  im-  tlon  in  regard  to  .sold  reserves,  which 

'  . .  • _ _[  ”i  partial  sen.se  of  justice,  which  dis-  was  called  for  by  tlie  Genoa  Confer- 

Itingnishcs  It  in  various  ways  from  fuee. 

|y|pCp|A|  TDIICTC  j  the  earlier  document.  The  work  of '  Help  to  International  Trade. 

iTirLTlInL  I  nUw  I  w  jthe  men  of  business  docs  not  suffer,  .Meanwhile,  however,  the  re-estab- 

nrornuro  Cl  HO  QQ1  by  comparison  with  the  work  of  the  nshment  of  the  parity  is  of  immense 
nCOLUfLO  ^  I  Ufc|Ww  I  I  politicians.  jassi.stance  to  international  trade.  It 

_  I  The  scheme  is  one  w  hich  will  work  will  be  welcomed  particularly  by  our 

I  ,  .  •  .  ,i  perfectly,  so  far  as  Ihe  provision  of  great  Dominions  in  Australia  and 

I  oronto.-- J  he  thirty-sixth  annual ,  ^jg^ks  w  ith  Germany  is  dc-  .South  Africa.  It  will  diminish  to  us 

■port  oi  tlie  Imperial  Trusts  |  manded.  Tlie  security  for  Ihe  loan  tlie  cost  of  the  great  purchase.s  of 


1924 

1923 

.  .  108,466 

103,167 

.  .  104,205 

100.824 

.  .  4,260 

2,342 

31, 

$157,166 

IHE  BANK  OF  NOVA  SCOIIA 

Established  1832 

Capital  -  -  -  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  •  -  $225,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  l^ana^er 

Branches  in  all  the  principal  centres  throughout  Canada 
and  In  Newfoundland.  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 
LONDON.  ENGLAND.  Branch:  108  Old  Broad  St..  E.C.  2 
CcUections  made  at  lowest  rates  and  returns  promptly  remillij 


Banking  Service 


Every  Service  that  a  progressive  banking  institution 
can  perform  is  available  at  any  of  the  340  branches 
of  the  Union  Bank  of  Canada,  where  banking  business 
of  every  description  is  quickly,  efficiently  and  cour- 
eously  handled. 


IMPERIAL  TRUSTS 
RESERVES  $102,391 


report  of  the  Imperial  Trusts  Com- 


UNION  BANK 

OF  CANADA 

HEAD  OFFICE  WINNIPEG 

Established  1865 


!  puny  of  <  anadii  for  the  yeai  endedjj^  hiahrst  clas.s.  and  the  vaii-  raw  material  which  wc  have  to  make 

Deceiuher  ..1,  1.1-4.  shows  an  mortgaues  on  the  railways,  in-  in  the  United  Stat.es,  notably  of  wheat 

crease  Ui  deposits  over  the  previous  i  rvenue.s  of  Germany  are  and  cotton.  And  the  end  ha.s  been 

year  ol  $4^a81,  ^  to  ''nsiire  that  the  taxation  gained  without  any  of  the  disturbance 

Trl'"  I  ■  "th  .  '  the  German  will  not  he  less  Ilian  to  industry  and  production  which  has 

if.«  V'nrr  ee  ‘'’O'  Of  the  Chief  Allied  nations.  Gcr- ,  been  so  confidently  predicted  by  the 
,i  aiic  .  o  f  ‘  ..,0,',.',.  j„  many  is  accorded,  before  payments  i opponents,  open  or  hidden,  of  what 

97?  ,  vlr  l  it  v^...  mmsharotohernade.  a  moratorium  !  hlis  been  called  "dcflution.-.  It  is 

cicasL  (  ^inViniiiiip^  of  tw’o  ycai'.s  to  give  her  time  to  put  not  without  some  modest  sense  of 


GAS 


Hanufoctarins  and  Dlatrlbutlna 
'  For  IN'DFSTHIAL.  aad  . 

RESIDENTIAL.  VSES  U  UA  | 


Low  Rates  For  Servlca 


Dual  Service 


loqnlrT  Requrated.  Addrea*  to 

Poner  Bid.,  85  Crals  St.  Wrat, 
Tel.  Rain  4040.  SlontrcnI. 


Long  Distance  Serves 
Important  Investor 

One  of  the  important  clients  of  a  big  Canadian 
stock  brokerage  firm  is  a  New  York  State  in¬ 
vestor,  Says  the  brokerage  house: 

“We  are  in  continuous  touch  with  this  client  by 
long  distance.  One  day  last  month  when  one 
of  his  favorite  stocks  was  active  we  talked  to  him 
six  times  by  long  distance,  At  the  peak  of  ac¬ 
tivity  we  were  talking  to  him  every  half  hour. 
But  we  were  able  to  advise  him  and  he  was  able 
to  give  us  his  instructions.  The  service  was  worth 
thousands  to  him. 

“Wo  use  long  distance  to  maintain  contact  with 

all  eut>of>tewn  clients." 


i  'c  *i'n*^i***?!''lu'^  'f,'rwMrH^frmu*^'l9?^  ct^fnomic  sy.stcm  in  order  none  j  sati.sfaction  that  I  recall  the  contro- 
and  after  d^dlJlS  collap.se  I  v^ersics  of  last  summer,  and  reflect 

;  ment,  dirccturs',  aiiditor.s'.  and  gov- ;  "  '•'c''  «'  er  taken  it.  that  the  >;ccovcry  of  sterling  may  be 

'  ernment  fee.s,  taxes,  salaries,  iwiver-  Little  t  oiiipetition  Next  Two  Years,  j  |'^'cfl  to  the  suggestion  of  a  rise  in, 
'  n..i.,re  ..n,i  „r„,.'i.ii„re  fr.,-  fVioi  »  the  bs ok  rato  from  4  per  cent  to  5 

Uvritirig  off  of  $2  500  to  miscellau-  For  these  first  two  years  it  would  '  pp,-  cent.  The  mere  proposal  of 

irons  reserves  from  office  premises  ‘‘"c''  f  •neasure  was  sufficient  to 

The  t/it  il  reserves  w  ith  the  bal- '  competition.  It  is  true  that ;  such  an  extent  that  the  rise  was  ren- 

'  anci  of  profit  and  lo.ss,  now;  amount  ,n  n  k'’’ wuri  un>’ccessary ;  .and  the  desired 

:  to  S10‘*  Voi  ’  collapse  Of  the  rnaik.  with  a  lend  has  hern  attained  in  a.  manner 

Thp"dirrctor3  in  their  report  havei'^'''®  equipment  for  production;  it  is  |  which  has  proved  the  most  decisive 
the  fnlhmrnl  to  sav  n  irt  ‘^ic  also  that  wages  in  Germany  for  refutation  of  the  disasters  so  freely 

•‘Your  directors' decided  to  put  a ; k^s  are  very  low  com-  prophesied  by  the  amateur  econo- 

mezz.anine  floor  in  the  main  office  home,  even  in  mists  and  scaremongers  of  the  pub- 

hullding  and  otherwise  Improve  the  |  our  industries  which  are  ex-  Hc  press. 

I  same  by  decoration  and  In  other  res- 1  >'ifernational  competition  Necessary  Liiliricatlon. 

peots,  with  the  intention  of  renting  mstance.  In  the  engineering  trade,  machinery  of  trade,  therefore, 

the  space  so  made  available.  These  appears  that  .skilled  workmen  in  seems  now  once  more  to  he  provided  , 
improvements  Involved  an  expendl-  t^'ch  as  fitters  and  pattern-  the  necessary  lubrication.  The; 

ture  of  $9,188,  It  is  expected  that  ■  •'”'''  P”'.®  the  rate  of  ftome  ,  tliroughout  Kurope  have; 

the  expenditure  will  result  in  addl-  pfmin'SS  per  hour— say.  id  |,pp„  f,„.  some  time  approximately  I 

;  tional  rentals  from  the  office  prem- ! 8d— about  lialt  what  our  ;  staltili/.ed.  and  the  efficiency  of  the  1 

ises."  workers  get.  On  the  other  hand,  ’i  cugine  has  appreciably  increased  in  ; 

j  The  following  directors  were  elect- ! rememltered  that,  owing  1'’  ponscqucrice.  There  lias  been  a  quite  j 
^  ed:  A.  .1.  Jack.son.  president;  u.  annildlation  of  working  capital,  |  improvement  in  many  direc- 

I  .McMastor.  K.C. .vice-president ;  K.  ,1.  | '‘  ^  wifi*  great  difficulty  thnt  the  .  {-qp  instance,  in  the  cotton' 

H.  Duncan.  A.  W.  Marquis.  K.C.,  Hon.  I PfPfide  even  those  modest  i  Here  the  position  in  India 

I  George  Lynch-Statinfon,  K.C.,  giig.  j  wages  can  be  found;  industries  of  the  |  imdoubledly  better,  both  cconomi- ' 

'  mund  Samuel.  j  highest  standing  have  to  pay  such,pgj|y  gj,j  politically.  The  accumu- ! 

_ _  '  rates  as  12  per  cent,  per  annum  and  old  stocks  has  been  w  orked  ' 

I  - - :  i  upwards  lor  loans,  and  this  rate  of  off_  and  the  merchants  are  once  more  | 

I I  «  «  I  J.  c  I  1 1  Interest  forms  a  yer^serious  charge  ;  jjj  g  position  to  place  orders  in  T.au- ! 


the  space  so  made  available.  These, ®PPe«rs  «kme(l  worknum  in  now  once  i 

improvements  Involved  an  expendl- ;  ®®' t”pP>  ■  yy ‘'t'f' ® •'  •tli  the  necessa 
ture  of  $9,188,  It  Is  expected  that '  m®*'®’’”-  P®*.''  ®'  ihe  rate  of  fionje  ,  throu 

the  expenditure  will  result  in  addl-  ‘  0  pfennig.s  per  hour  say.  7d  i,f.p„  fo,-  ..ouic  t 


ISbICS  upon  the  coal  of  production.  ;  cashire.  The  consequence  is  that 

-  aj  I  C4.-.-^lre.„  '*  suppo-sed  that  the  Gcr-  mills  are  running  longer  hours,  and 

OI  DBHK  dUOCKS  j  man  workman  will  long  consent  ‘p  unemployment  is  largelv  reduced. 

i  work  for  wages  which  are  no  more  '  — ■ 
i  -  -  '  than  half  what  are  being  paid  on  this  ' 

!  March  6:  5  (.anadlenne  148;  45  |g|,jp  of  the  Channel.  - .  - . 

;  Commerce  198-198^^;  43  Dominion  _  .  ,  > 

]  1941^-196  ;  65  Imperial  188^6  ^^IlniproTc  German  Standard  of  Living.  | 

I  Mmitreal  248-248Va;  18  Nova  Scotia!  Probably  the  first  use  to  which  the  i 
,267;  17  Union  108t£.  German  manufacturer  w  ill  have  to  ‘ 

!  March  6: — 47  Canadlenne  148;  13 ,  put  his  profits  will  hc  some  ap- ,  .  i. 

I  Commerce  198;  25  Dominion  195^^;  proach  to  the  pre-war  standard  of!  '  I  'Ia  Lu'  ^ 

'  16  Imperial  188t4-188*£;  30  Montreal .  living  for  the  worker.  .^nd  mean-!  1  IM  j  Tar 

I  218;  15  Royal  236;  15  Toronto  lODVs-itime  the  manufacturer  has  to  import  | 

1 199V4.  _  a  far  larger  proportion  of  his  raw  ! 

I  March  7; — 1  Canadlenne  I48>4;  5!  material  from  abroad  than  was  the 
Commerce  199;  S  Imperial  188*^;  15|cuse  before  the  war.  His  resources, 

I  Montreal  248;  6  Royal  236;  216  To-|  alike  in  coal  and  iron  ore.  have  been  j  ^ 

ronto  199.  I  very  seriously  reduced  bv  the  Treaty  1  ^ 

March  9;— 34  Commerce  200;  3  Im-  of  Versailles.  And  this  extends  to  j  C 

perlal  188%;  68  Montreal  248;  2  Nova  I  the  partly  worked  commodities 'which  j 
Scotia  368;  25  Royal  235%-236;  4  ;  are  the  raw  materials  of  further  in- | 

Union  109^4.  j  dustry.  It  w'ould  seem  that  whereas  | 

March  10: — 61  Canadlenne  149;  '  in  1923  Germany  exported  some  660,- ’ 

128  Commerce  200%-200;  29  Dom-|000  tons  of  pig  iron  more  than  she 

Inlon  196-196%:  86  Imperial  188%- j  imported.  In  1922  she  imported  nearly  ! 

187;  96  Montreal  248%-248%;  1  Nova'  140,000  tons  more  than  she  exported.  ' 

Scotia  266;  26  Royal  236;  15  Toronto ;  There  has  been  a  similar  turnover  in 
189;  2  Union  110%.  |the  relation  of  exports  and  imports! 

- of  half-finished  iron  goods,  Ger- 

j  XI7I  CDumviC  /'/‘X  WAD  many  has  a  long  road  to  travel  be- 
j  1  C.|jE.rri<Jivc.  UV/.  d  lEiAK.  .  fore  she  can  become  an  exporter  of 

-  goods  on  a  scale  which'  will  enable 

•  According  to  the  annual  report  her  to  pay  large  sums  for  repara- 
of  the  Eastern  Townships  Telephone  i  tfons.  and  it  is  for  the  purpose  of 
Company  for  the  year  1924  present- '  helping  her  over  this  difficult  inter- 
ed  at  the  annual  general  meeting  val  that  the  recent  loan  of  £40  mil- 
of  the  Company  at  Sherbrooke  net  lions  was  raised  for  her  in  London,  I 

earnings  for  the  year  totalled  $16,-  Paris  and  New  York.  Head  Office 

186.  After  Providing  for  bond  and  ^  |•fl,mpIlts  Only  in  Goods.  of  the  Eastern  Townships  . 

other  Interest,  dividends  on  preferred'  i  01.  t  1 

stock  and  depreciation,  a  surplus  1*  -mtion  hovA  rivAn  tkIv  ♦  '®®yP- '  Sherbrooke 

I  carried  forward  of  $5,893.32.  UaJ* 

!  The  directors  declared  a  dividend  I  ‘ctanj Tho  at  ji'« ^ ;  The  Canadian  Bank  of  Comt 

on  the  preferred  stock  for  three  h  i  hA  Af°'  ^ 

months  ending  December  31,  1924.  ®®®®f‘®f- 

!at  four  per  cent,  per  annum,  and '  undeniable 

!  for  three  months  ending  March  31, 1 payments  can  be  received, 

1926,  at  5  per  cent,  per  annum. 

I  ,  ..  ,  ,,,  ^  I  the  enormous  excess  of  exports  which 

;  The  election  of  officers  resulted ,  we  are  forcing  upon  Germanv  is  to 
las  follows:  1  ru«lrtent.  A.  C.  *kln-  he  absorbed  by  the  World  at  large 
nor;  vice-president,  H.  Bruce  T'at-  without  a  ruinous  competition  with  1 
Cher;  general  manager  and  secre-|„„r  own  export  trade  is  a  problem!  . 

^  -  !  which  is  now  exercising  the  best 


'jcashire.  The  consequence  is  that 


The  Telephone  coats  a  family 
teas  than  2%  ofita  annual  outlay. 


F.  G.  WEBBER, 

Manager 


.  FOR  THE 

610'  FIRST  MORTGAGE  "■ruR™rs"'' 
a/®  CERTIFICATES  . 

GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  INTEREST 

Writ*  today  for  Clleiilar*  dtoorlblng  our  ORorlnso  in  $100,  ISOO  and  II 0011  Danomlnatlon* 

THE  Title  guarantee  and  trust  corporation 
OF  Canada 

(24  ST.  JAMES  STREET  Main  6803  MONTREAL 


Money  and  Exchange 


Cumney 

Country 

Normal 

.  Currant 
Value 

P.C.  o( 
diaeount 

'BterUng . 

,0.  Britain  N.T.  Funda 

14.86  2.3 

14.761*6. 

4.77»-2e. 

8,0 

"  '*  Can.  Funds,. 

1 ,9 

Franc . . . 

Franco....,.,,...... 

i9.8e. 

5.15a. 

78.8 

Franc . 

Belginm. . . . 

$9.3q, 

5,04a- 

73,0 

Lire . . . . . 

Italy . 

19.  S». 

4  093. 

78. H 

MUrcto  (paper). 

Braril,,,. 

Penmark, 

18,44. 

ll.igo. 

65.7 

Crown . 

86.84. 

I7.94e, 

83,0 

Crown . 

Sweden . . 

86.8a, 

26.990. 

.7* 

Largest  Froauc^rs  of^Jiard  ufoo  ri  Floo'rttig  tn  ik»  BritirM  Empire 
WALLACI  AVE.  '  TORONTO  -  PHONE  JUNCTION  1400 
Foctori##;  Meaford  V/est  Lome  ond  Renfrew  Ont. 
Warehoufles:  Toronto  Montreal.  ^Ar'lnnvpeq.  and  Edmonton 

HardMood  Flooring  in 

Beech,  Birch,  Maple  and  Oak 

Hardwood  Lumber 
Floor  Finishes 


The  Laurentian  Hydro  Electric 

Limited 

offers  in  its  district 

from  St.  Jerome  to  Ste.  Agathe,  unexcelled, 
industrial  opportunities  for  targe  or  small 
factories,  unusual  labor  advantages,  two  rail¬ 
roads,  truck  and  bus  services  to  Montreal  on 
government  highway. 

UNLIMITED  POWER 

* 

Head  Office:  90  St.  Jaine.s  Street,  Montreal 


The  Eastern  Townships  Bank 


need  Office 

of  the  Eastern  Townships  Bank 
Sherbrooke 
now  occupied  by 

The  Canadian  Bank  of  Commerce 


The  following  were  elected  direc¬ 
tors  for  the  ensuing  year;  W.  .1. 
Cairns;  Montreal;  R.  Winn  Farwell, 
Sherbrooke:  T,  ,1.  Harding,  Sher- 


hralns  of  Kurope  nud  Aniertra, 
i  What  the  solution  of  that  problem  ! 
'  may  be  I  do  not  presume  to  say;  but 
an  earnest  attempt  la  being  made  to 


•Premium, 

Exchange  showed  an  Improvement  In  practically  every  dlreetton  over 
last  week;  sterling  being  up  1  point!  French  francs  from  6.04  to  6.18; 
Belgian  from  8.02  to  6.04;  Italian  from  3.99  to  4.09;  Danish  from  17.87  to 
17.94,  and  Swedish  from  26,95  to  26.99,  Brazilian  was  exactly  the  same  as 
one  week  ago, 

Canadian  funds  in  New  York  were  quoted  at  a  discount  of  1-8  compared 
with  3-16  last  week. 

Old  German  Paper  .Vnrks  All  ('ailed  In, 

Berlin.— The  Reloltsbaiiu  has  at  length  formally  announced  the  calliqg- 
In  of  all  the  old  paper  mark  notes  bearing  date  before  October  11,  19*4, 
la  accordance  with  the  previous  announcemeat,  these  are  to  be  exchanged 
for  thy  new  felclisBuirk, 

I’be  old  paper  notes  cease  t«  be  legal  tender  an  July  5tb-  Ub  to  that 
time  either  individuals  or  hanks  can  deliver  the  old  maiifs  to  the  B^tchsT 
bank.  A’O  large  delivertas  from  abroad  are  expected.-  'Ph*  gensra}  belief 
Is  that  au^  bania  of  exe^Rge  presorlbed,  ths  col|eet(ng  and  presenting  j 
of  the  old  ourh  BOtos  now  hold  a^oad  would  hardly  be  worth  the  treubie. 


Rkmntl  p’l “  ^y  common  agreement  be-' 

Skinner,  Shorbrook(\  .1.  E,  Lho-  tween  the  nations  of  the  world.  . 
quette,  Sherbrooke;  H.  Bruce  F  et-  i.,  _ 

Cher,  Sherbrooke:  r.  Lee  Jenkins.  Kn»»>arf  «"  Gold  Export,  I 

Rock  Island;  J.  W.  Quinn,  Wind-  “““‘■so.  follow  that  l 

sor  Mills.  ,  u  because  we  have  arrived  at  parity  we  1 

_ ! _ _ _  can  at  once  remove  the  embargo  on  i 

'  I  the  export  of  gold.  *  Tills  is  due  to  I 

CANADA  PAPER  ANNUAL.  |  expire  at  the  end  of  1928,  end  one  I 

may  at  least  confidently  hope  that  It 
The  annual  general  meotlna  of  will  not  be  renewed.  Indeed,*  It  la 
shareholders  of  Oanada  Paper  f'om- ,  not  at  nil  Improbable  that  before  the ! 
pnny,  Limited,  was  held  this  week  In ,  end  of  the  year  wo  may  see  a  flow  i 
•Montreal  and  a  very  satisfactory  of  gold  back  to  Europe,  and  lhat  the 
financial  statement  for  the  year  i  question  of  export  may  for  the  time' 
ended  Deeetnbei'  31,  1924.  was  pre.  |  be  of  purely  academle  liuerast,  But 
sented.  The  following  directors  were  it  will  he  noeesbary  to  look  forward 
elected:  ttnd  a.aeure  ouraeivea  that  Ve  have 

Charles  R,  ilosmer,  president,  re-  the  power  to  keep  the  gold  when  It ! 
placing  the  late  ,Io.seph  Kilgour;  F,  comee  lo  us,  There  is  no  doubt  that 
J,  Campbell,  vice-president  and  gen-  we  are  at  present  Bomewhat  danger.  ' 
eral  manager;  directors,  Sir  H.  Mon-  ously  dependent,  on  the  purrent  of 
tain  Allan,  Sir  Herbert  S,  Holt,  Fped  opinion  in  the  United  States;  and  It  i 
W,  Molsen  and  Henry  Balm,  11,  8^  jg  necessary  to  pa  assured  of  their  1 
Thorne  was  appointed  secretary-  goodwill  in  maintaining  as  well  us  in  ! 
treaaurer.  asiabiishing  the  gold  standard  on  j 


On*  of  a  of  adver- 

tittmentf  describing  the 
banks  now  incorporated  with 
The  Canadian  Battle  of  Com- 


A  Chapter  in  the  Story  of  a 
Canaciian  Banking  Family 


THL  Eastern  Townships  Bank,  founded  in  185Q 
and  amalgamated  with  The  Canadian  Bank 
of  Commerce  in  1912,  held  from  the  very  beginning 
a  unique  position  among  the  settlers  of  south¬ 
eastern  Quebec.  Cut  off  by  political  barriers  from 
the  New  England  States,  where  many  of  them  had 
their  origin,  and  by  poor  transportation  facilities 
from  the  older  settlements  of  the  St.  Lawrence 
V'alley,  they  had  long  felt  keenly  the  need  of  a  local 
bank,  and  when  subscription  lists  were  opened  for 
stock  in  the  new  institution,  every  class  and  every 
seetjon  in  the  community  co-operated  to  make  the 
project  a  success. 

The  Bank  commenced  its  career  on  the  eve  of  a 
remarkable  development  in  the  economic  life  of  the 
Townships,  and  as  the  present  network  of  railways 
began  to  spread  over  the  district,  as  gold  and  copper 
mining  came  into  prominence,  and  as  factories  w  ere 
set  up  in  the  various  centres,  the  Bank  s  business 
grew*  and  prospered.  'I'hen  came  the  lean  years, 
for  the  Townships  and  the  Bank  alike,  from'  18,'4 
to  1881,  followccl  by  a  gradual  revival  of  business, 
and  from  1885  onwards  by  a  marked  expansion. 

In  18^5  the  Bank  began  to  establish  brandies  in 
Quebec  outside  the  Eastern  "I’ownships  and  in  18^8 
opened  its  first  Western  branch  at  Grand  Forks, 
B.  C.  In  1911  it  was  con.sidering  a  material  exten¬ 
sion  of  its  Western  business  when  a  proposal  was 
received  from  The  Canadian  Bank  of  Commerce 
for  the  union  of  the  two  institutions.  The  proposal 
was  accepted  and  the  amalgamation,  which  became 
effective  the  follow  ing  year,  brought  103  officesofthe 
Eastern  Townships  Bank  into  the  nation-w'ide 
family  of  The  Canadian  Bank  of  Commerce. 


THE  CANADIAN  BANK 
OF  COMMERCE 


I 
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tf^e  deal  in— 

United  Securitie*  6% 
Preferred  Shares. 

C.P.R.  4  Vi’s  _ 19U 

Beil  Telephone  5’a _ 1955 

Belfo  Paper  6’e _ 194S 

Beigo  Paper  7  % 

Preferred  Shores. 

Quebec  Power  0*8 _ 1953 

Quebec  Railway  5’s _ 1939 

St.  Maurice  Power 

SH’s  _ 1953 

Wayscamack  6’a _ 1961 

Montreal  TVam*Power 

6’s  _ 1939 

Mantraal  PnbMe  Serrice 
S’s  1942 

Wlndaor  Hotel  6% V- 1943 
Lmirentide  Power  5V^’s  1946 

Cedar  Rapids  5’s - 1953 

Montreal  Traaaways 

5’s - 1941 

Aim  Bonds  of  Provinces  and 
tbo  larger  Canadian  Cities 


RENE-T.LECLERC 


BOND  MARKET  NEWS 


ECONOMY  MOVE  !j  Canadian  Bond  Sales  Ahead  I 

^|Y|U|  I  f  ri  I  IIVbIm^;  An  analysis  of  Canadian  bond  The  issues  were  divided  as  fol- i 

W  III  Blkhabi  1  I  Balfs  up  to  elarch  7,  1925,  prepared  j  lows:  Government,  $13.40ti„2.>3;  !  Il|  T  A 

naBaanna^  ■  A  I  ■  V*  ^  -  i’hows  total  nlcipal,  $5,497,763:  corporation,  $44,>!yyHnil  l/l 

L  L  L  0  sales  well  In  advance  of  the  corres-  I  335,000;  railroad,  $35,000,000.  '  WW  kmi  I  % 

I  k  f  W  t  ll  I  O  O  W  t  O  :  periods  of  1024  and  1923,1  The  distriontion  was  as  ‘■o'tows:  ------ 


:\IUXIC1PAL  FINANCE. 


An  analysis  of 


The  issues  were  divided  as  fol- 


salfs  up  to  elarch  7,  1925,  prepared  j  lows:  Government,  $43,406,333;  mu- 
hy  A.  K.  Ames  &  Co.,  shows  total  nlcipal,  $5,497,763;  corporation.  $44,- 
sales  well  In  advance  of  the  corres-  1335,000;  railroad,  $35,000,000. 


I  KafFLII  IOUUI.U  ponding  periods  of  1024  and  1923,  The  distrio 

;  being  $131,000,000  as  against  $114,-  '  Sold  in  Cana( 

- - -  ■  000.000  for  1924,  and  $104,000,000  for  ;r  S.A. 

Tendency  to  Cut  Down  Borrow-  1923.  The  1925  total,  however,  in-  'Great  Britain 
ins  and  to  Meet  Princioal  Ob-  eludes  over  $29,000,000  of  treasury  The  figures 


The  distrhmtion  was  as  ‘■n'tows: 
Sold  in  Canada  . $42,582,763 


ing  and  to  Meet  Principal  Ob- 
ligations  —  Larger  Cities  Still ' 
Heavy  Borrowers  —  School 
and  Telephone  Issues  Dimin-'  ■' 

ished.  ,  . 


Great  Britain  .  .  . . .  21,333,33:5 

The  figures  y  months  were- as  fol¬ 
lows.  covering  the  past  three  years: 


CLEARING  AWAY 
WEAK  POINTS  OF 
MUNICIPALITIES 


1923  1924  1925 

•lanuary . $  19.075.1154  5  56.5.57,117  $  47.574.799 

Cebruary .  34.  551,991  14.157,599  7r>.:’.l,5,t)5! 

.March .  20,  •!55.374  13.385.900  8.U4S.646 


I  (Special  (■(•rrcspundenco  of  The  i  Totals . 5104,458,419  $114,100,916  ♦$131,239,096  ments  Association. 

(  1  iiiiiiicial  llineN.)  i  •This  total  includes  $29,746,333  Treasury  Bills.  j  _ _ 

i  1  oronto.  In  the  Canadian  Govern- !  _ _ _ _ ;  report  of  the  Commiftee  on 

ment  and  municipal  bond  market  m—m  '  -^'"nlcipal  I'inances  presented  by  16. ' 

I  during  the  past  week,  there  were  I  M.  Saunders,  chairman  of  the  Domin- j 

\ery  leiv  new  issues.  Among  the  ;  A  9  ioi-j  yjortgago  &  Investments  Assocla-  j 

i  siualler  municipalities,  there  is  a  dls-  -  annual  meeting  in  Tor- 

i  tinot  tendency  toward  economy  pro-  Increase  of  $28,000,000  to  $877,000,000 — Huge  Growth  Since  onto,  provides  a  good ’deal  of  inter- ^ 


♦This  total  includes  $29,746,333  Treasury  Bills. 


Toronto’s  Assessment. 


I  Progress  Made  in  a  Number  of 
Instances  Where  Towns  Werej 
in  Default  on  Bond  Interest —  * 
j  Review  of  Situation  by  Do- , 
minion  Mortgage  &  Invest-' 
ments  Association. 

i  The  report  of  the  Commiftee  on  ^ 
'.Municipal  I'inances  presented  by  16.  i 
M.  Saunders,  chairman  of  the  Domin-  I 
ion  .Mortgage  At  Inve.stments  Assocla-  j 
'fion.  at  their  annual  meeting  in  Tor- 


Turning  Your 
Accounts  into  Cash 

The  collection  of  your  out-of-town  accounts 
quickly  and  economicallj'  is  an  important  factor 
in  your  business.  The  channel  through  which 
these  items  can  be  converted  into  cash  with  the 
minimum  of  delay  is  no  less  a  consideration 

^^’ith  over  550  branches  under  our  direct  super 
vision,  serving  all  important  points  from  Newfound 
land  to  Victoria,  we  have  a  distinct  service  to  offer 
you,  which  may  mean  much  to  your  business. 

Our  system  of  Private  Wires  between  the  large  com¬ 
mercial  centres  of  Canada  and  the  U.S.  A.  greatly 
facilitates  the  rapid  transaction  of  business. 


■  IM.  SC.  Jmms  S< 
74,  tC.MwSt. 


I  vailing  thioughout  the  whole  Domin¬ 
ion  of  Canaria.  In  the  West  many 
of  the  cities  and  towns  borrowed  ex¬ 
tensively  ten  or  more  years  ago,  and 
i  Hs  a  consequence  they  have  been 


1905,  -\vera.ge  Being  Over  400  Per  Cent. — Compari.sons  of 
Business,  Income,  Etc. 


tsting  imormation  in  regard  to  de¬ 
velopments  in  connection  witli  the 
financial  position  of  varfotts  western 
municipalities. 

In  the  case  oi  I’ofield.  .Mlieria.  it  i-s 


The] 

of 


HS  a  consequence  they  have  been  The  report  of  the  Assessment  Com- |  The  followini^  table  shows  the  lu  the  case  oi  rofield,  Alheria.  it  is 
heavily  burdened  wMth  municipal  |  mleaion  of  the  (Mty  of  Toronto  for  the  I  growth  in  assessment  from  llUi."  to  staled  that  a  permanent  aiiiuslmeni, 
taxation  to  meet  the  interest  and  ""  over  the  pre-  !  llie  end  of  1924,  land  and  buildings  .viihout  loss  to  the  del.eiit'ure  hold- 

,  ,  ,  ,  .  vlous  year,  of  $28.625..523  in  the  being  about  five  times  as  gnat,  in-  ,.,.g  i,,,„  offericd  'I'lie  debcii- 


Bank 

da 


principal  pa>ments  on  their  matur- .  <pj-  assessment,  the  totals  be-  come  being  eight  times  as  large,  and  holders  of  .Macleod  will  .sliortly 

Ing  obligations.  This  class  of  mu-  ing  $877. 74 ’,723  as  compared  with  total  assessment  being  519  per  coni.  requested  to  aiiprove  of  a  reeom- 
nlclpalltle.s  have  learned  the  lesson  '  *849,121,200.  The  population  of  the  ,  of  what  it  w.as  in  the  earlier  period.  ,„pri,|a,ion  of  the  hoard  permanenlly 
of  economy  bv  reason  of  the  heavy  city,  according  to  the  assessors,  in  the  nineteen  years  the  city's  popu-  financial  dilfi.  iilties. 


In  the  rural  parts  of  the  showed  an  Increase  from  638,913  to  latlon  has  more  than  doubled,  lieing 


7.60% 


Prairie  Provinces  the  economy  prac¬ 
tised  ha.s  been  drastic.  The  Pro- 


642,187,  a  gain  of  3,274. 

Among  the  corporations 


vlnce  of  Saskatchewan  has  been  well  change  In  assessment  is  as  follows: 
covered  by  rural  telephones  and  all  Fnrl9‘’5  I'or  ppm 


tip  127  per  cent 
the  pare  ns  follows: 


■  i«  g  vu  oy  rural  leiepuuues  aiiu  nii  For 

IJlIlll^  '  the  provinces  have  been  well  equip-  j  6  07"  017 

ped  with  rural  schools  and  as  a  re- ,  ;  6  04^54(1 

Send  for  sneclal  circular  -TBE  ”  i  '’Olumc  of  imml- ,  ran.  Par.  Ry...  10.063,090 

sena  iqr  special  circular  MUti,  I  gj-ation  the  nc>ed  tor  new  equipment  p-n  Vat  r, 

deacrib.^  a  First  :*lortgaRe  5%  Pub-  ,,,ong  this  line  is  not  nearly  so  great  Toronto  Hvriro 

lie  Utility  Bond  due  In  seven  year."*,  jjg  tieen  in  former  vears.  Con-  Elec  f’oni  ir''>'4 

which  we  are  selling  at  86  and  in-  I  soquently,  the  supply  of  schools  and  Toronto  Trans.  - 


For  1925  For  1924  i,  ,  .15?? 

Bell  Tel.  Co...$  6,072.017  $  5,213.190 

Cons.  Gas  Co..  6,042,540  6.027,304  nusine.-s  .  19,L‘24.62R 


Asscssnient  Assessmrnt  of 
As  in  1905.  ae  In  1924  Inc. 
,  $«5,38«,502  $349,280,6,50  134^; 


10,063,090  10,150.290  Income  . 

16.515,369  16,446.086  L'iV?' 


leresi.  ,  telephone  bonds  is  very  much  dimln- 

During  the  last  20  years  the  earn- 1  Isbed.  The  rural  inunieipalilles  in 
ingB  of  this  Company  have  increased  I  Saskatchewan  and  Vlherta  have  hor-  i 


about  300%. 


H.  B.  Robinson  &  Co. 

Limited 

Investment  Bankers 


MONTREAL 
i40  James  Street 
Phone  Main  8542 


Bonds 

'or 

Investment 


,  rowed  little  or  nothing  for  many  , 
j  years  past.  , 

p  p  J’aylnff  Off  Debts. 

[in  K  vOa ;  IncldeulBlbv  it  may  be  noted  that 
i  all  the  while  these  rural  areas  of  the 
Dominion  have  been  steadily  paying 
inkers  oft  the  principal  from  year  to  year 

TORONTO  i  fbeir  outstanding  bonds,  thereby 
35 KinASt.  West  very  much  improving  their  financial 
PhonaEl^n  1334  position.  Some  quasl-munlclpalltles 
.,  ■  In  Manitoba  close  into  the  City  of 

"  I  I  [Winnipeg  like  the  cities.  Lave  bor- 

.  ^  I  rowed  somewhat  heavily,  probably 

[e  I  !  with  a  view  to  encouraging  settle- 

‘  '  ment  and  increasing  the  selling  value 

of  land  within  their  limits,  "but  der- 
lAnt  I  i  talnly  with  the  effect  of  Increasing 
:  their  tax  levy  to  such  an  extent  that 


•vj  .  iv.oio.ov.’  jn.fiD.inn  it;p,lD5,316 

Hydro  .  Exempt's.  25.414,016 

3ni.  •  •  2.442,254  . '  I'opula- 

Prans.  j  ■,  •  -3S.642 

<  le.i  .c  .Xi'ca  t land 

..  ..  4.16.,.2.5U  . I  only)  ,^crc.■i.  ll.r.S4S 

Toronto's  Assessment  for  192.5  >s.  1924. 
Buildings 

and  Business 

Band  •  Impr'nienis  Assessm'iil  Inrom 

$349,280,650  $361,058.2.51  .590„595,2S7  $7t;,S12,; 

.  343.735,662  343.530.487  89.044.560  72.810,; 

•  $  5.544.985  $  17.527.761  $  1.5.50.727  $  4.002.' 


Interesting  Plan  Dominion  Telegraph 
$1,000,000  Bonds  and  Certificates 

(From  the  Toronto  Bureau  oT  The  Fiiiaiit  inl  Tiiiief*,) 


Tht  personal  service  rendered  ensure o 
eotisf action. 

A.  Angus  Macdonald  &  Co. 

C.P.R.  RIdA-  TORONTO 


Worthington  Savage 

&  Co. 

Government.  Municipal 

and 

Corporation  Securitie.s 

Adel.  <461 

«  .Iordan  St.  TORONTO 


'  they  are  feeling  the  pinch  of  taxa-  meeting  of  the  shareholders  of  Dmii- 
lion  suffclently^  to  make  them  econ-  inlon  Telegraph  Company,  sliareliold- 


speclsl  general  i  an  intui  t  sting  fe  ature  of  the  di  al  'l  lr 
'holders  of  Dom-  $52,50"  is  l>elng  placctl  iii  in 


>ieen  years  ine  ciiys  popu-  j,g  n„i,„cial  dilfi.  ultie' . 

more  than  doiibled.  l.eiug  o  ,,er  cent,  in  tlic  iii- 

cent.  The  figures  com-  extension  oi  lime. 

PP  Ibissaiin  niid  Taber, 

sscssment  Asaessmrnt  of  Relief  previously  extended  in  llic 

«5, 386, 502  8349,280.6,50  134G  eases  ol  Bitssano  and  lalici  lias  e.\ 

7.5.74,‘),400  361,068,2,51  377^/,.  pired.  and  steiis  are  lieing  taken  io 

19,224.628  90,B95,2'.7  :  7K/^  lurveiu  their  default. 

8  838.786  76.81  2..535  :69ei.  '  ,  "  Vi.  ,  i.c 

In  tile  ease  ol  tlie  '  ilv  ot  I  oi  l 

69,195.316  877,746,72:<  ti9‘;,  ('o(|uitlam,  B.f.,  which  lias  tieeu  in 

25.4  14,016  116.762,071  359'’;  (icfiiull  since  1922,  llie  arrears  li:ive 

23S  642  542  187  1  "7<  '>een  paid  up  to  Ueeemlier  31.  1923 

I'iiiiiiu  Interest  in  Ciiiiiidiiin  I  iiiids. 
Il.rs4  8  20,676  6  78';  i-gse  of  tile  muuieiiial  ilisirici 

oi  Saanich.  B.C.,  w;is  taken  np  by 
the  Association.  Tills  disiriel,  al¬ 
though  it  had  done  so  in  iirevio'js 
Ineome  Total  l>->y  eoupons  pay 

*76  512  .535  $877  746  7'’3 

'72  810  191  S19T’l'’'iO  elaiming  tliat  iiaymeul  slioiibl  In 

_ '  -  -  iiiiide  in  ('anadiait  fiiuils  onl.t .  Tlie 

*  4  00"044  $  *'56'*5,5’''i  ileliciitui'cs  called  for  pa)Tiieiit  in 

. . .  lawful  nioioy  of  rana.d.i.'  while  the 

"  '  . ouiioiis  make  no  lueiitioii  ot  wliat 

_  kind  of  funds  are  to  lie  used,  whe- 

nri  I  9|  Iin  ihei  Aiiieru  all  or  I'auadiaii  A  tiiiiii- 

tnr  of  Briiish  Coluribia  iniiiiieipali- 
lies  are  ill  a  sioiilar  position,  and 
I  •«  1  LCo  r  iinipanies  of  llie  A  -soei'itton 

— •“  w.’re  asked  to  state  III  ii  views,  li.'i\- 

iHiieinl  Times.)  ''liiid  an  aiuiljeation  to  tie' 

i-ouits  for  a  ruling.  Tiie  report  oi 
ing  feature  of  the  d.  al  l  lie  "le  <  ommittee  stales,  how 04 er.  Iliai 
1.500  is  liclng  nlaecrl  in  in-  '  tlie  replies  leeeiM'd  indie, it.  .i  di.- 


542.187  1  27> 
20, 6  7  6. 6  .8' 


$76.512, .535  $877.746  723 

72.810,191  S19,12l.2''0 


To  Yield  6.90% — 

FORT  WILLIAM  PAi’liR  fO.  LTD. 
First  Mortgage  7%  Serial  Gold  Itoods 


Interest  payable  half-yearlj'  in  American  Funds.  Estimated 
net  earnings  are  nearly  .seven  times  the  maximum  annual 
interest  charges  and  more  than  fou'^  times  the  annual 
reserve  necessary  to  retire  both  princi”  rd  mterest  of  the 
entire  issue. 


R.  G.  HOERNE 


$  25,62.5. ,523 


MONTREAL; 

57  St.  Francois  Xavier  St. 
Mam  0124 


Investment 

Bankers 


CO. 


•  E  V  YORK 
14  Walt  Street, 
lector  4901 


IHRFt'T  I’RIVATK  WIRES 


omlcal  at  the  present  time.  Another  pi-g  approved  of  tlie  sale  of  the  as.>-ct 
,  factor  in  this  tendency  toward  econ-  companj  to  The  Dominio, 

'omy  and  th'.  restriction  of  new  dc-  soeurities.  I.lmiled,  Tli 

benture  issues  has  been  he  uncet-  r-ompan>  w  ill  issue  to  sharehold 
',talnty  on  the  part  of  M  estern  farm- ,  „.o„o,00o  o 

;  er.s  crmcernlng  the  crop  yields  ..nu  5  j...  . 

market  prices  they  receive  wd.en  tic  |  principal  h 

yield  has  been  good  '1  this  uu-  ^  «ith  the  iruslet 

eertamt.v  of  course,  has  a-lsen  Irom  ,,,, 

the  chaotu  state  of  l.urope  smre  .ne  pavments-  bv  an  assignnien 

conclusion  of  the  war  company  of  rental; 

llINlltioil  ill  I'.ilst.  n.'iv.ahle  hv  the  leases  of  the  enin 


veslnienls  at  eomiiouud  interest  and  leiett''*'  opinion  and  no  aition  li.i.‘ 
at  maturity  in  197S  will  liave  a  \alue  •■'‘ken  ' 


ers  approved  ot  me  sale  ot  the  as.>-cts  of  $‘J00.u0o  or  more.  Tliey  return  no  inun'ei))alli y  "i  .--i  .laiitf  . 

of  the  company  m  Tlie  Dominion  interest  to  sliarehoiders  during  tin-  .Manitotia,  ad.j.iei'iii  to  Winn iiieg ,  and 
Telegraph  Securities,  l.lmited.  Tlie  .  iiilerr  eiiing  iierlod,  Imt  tbe.r  are  an  formerlj  part  of  tlie  old  miiiiieipalilr 
iie'w  roinpanr  w  ill  issue  to  sliareiiold- '  important  asset  to  present  stiareliold  Assiiiiiioia.  lias  lieeii  npoil'-d  in 
ers  of  tile  old  company  $1.0l'0,00o  of ,  ers,  nevt  tllieless.  Ai  the  end  ot  one  default  on  Deer’iulier,  1921.  eoupnns. 


Toronto  bond  Exchaiige 

oOO  Bay  .Street  LIMITED  TORONTO 

BRITISH  COLUMBIA  MUNICIPALS  WANTED 

BONDS  &  LISTED  STOCKS 

Rnnd  DrparliiK'nl  r’f)r(iHT  —  SOLY>  —  QI’OTEII  Listed  Storks  f>opl. 


Phono  I'lfHii 


Listed  Storks  f>opl. 
Phono  Adohitdo 


(U’fauli  on  Dt'Of'mbor,  1021.  ronpons 


5  1-2  per  emit,  sinking  fund  bonds  to  year  iliey  will  luive  a  v.'t'iu;  of  $5.25  advlee  inis  been  received  tliat 
be  fully  secured  ae  to  principal  iiy  cacli,  and  the  value  will  grow  witli  provision  for  payment  has  now  lieen 
a  deiiosit  of  money  with  tlie  trustee,  |  eaeli  succeeding  year.  The  ci'rlifii  a-  mnde.  N"  aetinn.  however,  lias  yrt 
and  to  lie  equally  serured  as  lo  all  I  tes  will  tie  readily  negnliable  at  any  t"'en  taken. 

interest  jiayments  by  an  assignnienl  i  liui<'.  so  ihai  those  sluireliold(>r:i  wlin  Beferi'tiee  is  m.-ide  In  tlie  reoorl  lo 
to  ibe  said  trust  comiiany  of  rentals  wisli  to  Un  .so  may  lealire  on  ilieiii.  Hie  ease  of  Verdun  I’rotesiiuit 


payable  liy  the  Ica.ses  of  the  com-  'I'lie  eomii.iny  will  call  in  a  certain  !6elionls 


ee  is  m.'ide  In  tlie  reoorl  lo 
of  \erduil  I’rotesliuit 
wllieli  Is  now  ill  foie  llie 


percentage  of  the  bonds  and  rcriifi- 


FOR  SALE 

Propf-rly  for  sal's 
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good 

I'ain 
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1  tHstefnlly  laid  out  in 
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iitelipn  gardoii  Thi*  prr 

periv 

'  t  ati 

Ilf  lioughl  elieap.  Apply 

IJo.x 

l,-?  F 

nanciat  Tinif*.  .Monir.-ai 

Tho  niunieipalities  of  Ontario  and  jiany's  property.  j  percentage  of  the  bonds  and  rcriifi-  Oucbei'  I.egislatiire. 

the  oidei-  pioviiiee.s  of  the  Dominion  Shareholders  will  also  receive  cer-  cates  of  Interest  each  year,  by  lot.:  Ilemy  loss  in  Norlli  Bnllleforil. 
have  in  the  past  few  years  itndei  -  tifirates  of  inlere.st  which  will  entitle ,  At  maturity  the  certifieaies  will  he  i  yielville  and  .N'orth  Batlleford  So|i- 

taken  many  public  improvements  them  to  participate  in  a  special  trust '  wortli  93.12.  rate  SelioolDisii  let  liave  liari  agree 

when  the  price  of  labor  and  material  fund  to  accumulate  at  compound  in- 1  The  lionds  will  he  issued  in  a  mini-  mini  s' ratified  by  Hie  I.egislatiire  In 
has  been  Iti.gh  and  the  rates  of  in- i  terest  during  the  currency  of  the  '  mum  denoiniiiaiion  of  $l0o.  As  sh.ires  tlie  l  ase  of  Battlefoid  a  lo  aw  loss 
tcrest  on  borrowed  money  also  hr. bonds.  These  certificates ‘which  will  '  liave  a  par  value  of  $50.  holders  of  \^j]i  J,,.  Mi.slaiin  d  io  tlu  detieiH ii n 
tipen  hi.cli.  As  a  (onseqttenee.  many  increase  in  value  in  each  succeeding  ,  one  share  and  any  mulliple  of  one'liolders 


the  oidei'  pioviiiee.s  of  the  Dominion  Shareholders  will  also  receive  cer-  cates  of  Interest  each  year,  by  lot. 

liave  in  the  past  few  years  nndei  -  tifirates  of  inlere.st  whlrh  will  entitle ,  At  matnrily  tlie  certifieaies  will  be 

taken  many  pnblie  iniprovements  them  to  participate  in  a  special  trust '  wortli  93.12. 

when  the  price  of  latior  and  material  fund  to  accumulate  at  compound  in- 1  The  bonds  will  he  issued  in  a  mini- 


of  these  n  unicipaliiies  also  have  a,  year  will  be  readily  negotiable.  j  share  that  leaves  a  fra«-iion  on  tx- i 
delienture  obligation  sufficienily  A  year  ago.  the  stock  of  the  coin- 1  change,  w  ill  he  jiaid  in  cash, 

lieavy  for  Iliem  to  feel  resultant  tax-  pany  was  selling  at  36  and  now  ii  Isj  Bonds  are  dated  from  F'rbruary  1,. 

ation.  I  at  about  50.  which  is  par,  thus  dis.  J925.  and  the  first  interest  dale  will 

There  will  be  therefore,  a  restrain-  counting  the  new  agreement  by  which  be  August  I  next.  Dividends  accru¬ 
ing  iuiluence  on  Ihe  pai  t  of  muniei-  shareholders  will  receive  in  exchange  j  ing  on  the  stock  now  tield  will  not  be 

pal  eoimells  v  hen  new  undertakings  for  their  holdings  $1,000,000,  5  l-2;i)ald  until  that  liiile. 
are  hein.sr  eonsideri'd  which  involve  per  cent,  bonds  due  in  1978  and  <  erU- j  Both  the  bonds  and  (  erlificates  of 


I  at  about  50.  wbtoh  is  par,  thus  dis. 'J925.  and  the  first  interest  dale  will 
counting  the  new  agreement  by  which  be  August  I  next.  Dividends  accru- 


tonsidered  which  invoivi 


's.  The  result  will  oe  ficates  of  Interest. 


ALBERTA  DOWN 
$620,841  IN  1924 


u  deere.ased  supply  of  miinieipar 
bonds  on  the  part  of  tlie  smaller  iiiii- 
nicipalitK  s.  ' 

I.nrger  rifles  ><)1  So  Restrnineil. 
The  Lor: owing  on  the  pari  of  ihe 
Domini!!!  and  Provincial  govern¬ 
ments  aim  on  the  part  al.'o  of  our  | 
larger  eiiir.“  in  the  East,  stich  as  To- 


These  rertlflcates  of  Interest  are  I  tlie  Canadian  K'xclianges.  ada  disiniss<'d  the  appeal  ol  tin  d. 

_  .  ;  l)enture  tiolders  against  Hie  loe.i 

—  —  ~z  iing  to  the  bonds  by  the  1st  of  April,  i  k''v<  rnnient  hoard. 

Why  Montreal  Tramways  j,,,-  slightly  over  3  points  at  the  pres- 1  - 

“ Perpetuals”  Advanced  om  moment. 

- - -  No  attempt  has  hern  made  appar  Industrial  Boild  Sale> 

f  etitly  to  work  out  ativ  difference 

The  real  significance  of  the  now  .  nim, 

there  may  he  from  the  investment 


snare  that  leaves  a  lra!  tion  on  tx- 1  The  Tow  n  of  Kenor.i  ll:l^■  paid  some 
change,  will  he  jiaid  in  cash.  of  its  arrears.  Inrbiding  part  of  1923 

Bonds  are  dated  from  F'rbruary  1, .  maturities. 

J925.  and  the  first  interest  dale  will  Ttie  '  ity  of  .‘4wlft  Cmreni  has  ai- 
be  August  I  next.  Dividends  accrii-  ranged  Hie  )ia\iiient  of  a  1921  instal- 
ing  on  the  stock  now  tield  will  not  be  tiient  <if  interest  in  accordance  with 
[laid  until  that  (bile.  (Hie  terms  of  the  ngreenieiif 

Both  the  bonds  and  Certificates  of  Humboldt  ease  Is  still  before  Hie 
Interest  will  itrobably  be  listed  on  eourls,  as  tlie  Supreme  Court  of  Can- 


Why  Montreal  Tramways 
“  Perpetuals”  Advanced 


Industrial  Bond  Sale> 


-  bonds.  'Fhe  Province  of  Ontario  and 

I’rofilv  Fi'Oin  Liquor  Kiisiiicss  Be-  Rtf  of  'Foronto  will  likely  be  in 


ronto  and  Montreal,  does  not  show  as  ,  high  level  established  this  past  wee-k  standpoint  between  a  pei  petua)  5  per  i  .March  5  $1 ,090  (  aiiaila  Bi .  ad. 

f®*'  Momreal  Tramways  5  per  cent,  iccnt.  bond  and  a  30-yeai  5  per  cent.  lo:!V, :  $172,000  .Moiil.  Tram.  debs. 
Domlnior  Government  will  have  perpeiua'  debenture  stock  lies  in  the  f'of  the  average  man.  a  :;0-year  ma.  _  ;  .*I.ooo  Quebec  lily,  iin'',. 

in  U„..«are  «oton,™bl.  on  ’  U''"-''  '""K,*;  '7';'  «  "f-  . . . . . 

!i2'^5-92''s ;  *■’ oO  I'orcO  iueo.  S5;  .fX '.90 


The  selection  of  bonds 

is  a  pari  of  the  serviei'  wi  render  investors.  Our  seleelions 
iiieliide  Hiose  .seriirilles  tliat  will  ensure  foi-  our  eu.slomer.s 
Hie  uliuosl  riliirn  witli  undoubted  .saB'ty  of  prineipal  and 
<':isy  inarkelaliillty . 

We  will  gladly  render  Ibis  service  for  you. 

Municipal  Kankers  lorporalion 

J  •  ^  LIMITED  V.  J 

34  Kin^  Streei.tldsl  .Toronlo 


CINADIAM  APPRAISAL  COMPANY,  LIMITER 

The  Pioneer  Appraisal  Organization  of  Canada 

EstnbllsHBCi  1  BOB 

DI’RING  the  past  seventeen  years  we  have  appraised 
some  FIN'E  THDUS.AND  properties,  all  witliin  the 
Dominion  of  (^a.'Qda  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 
Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


lOROMO 
Rl'>o!  Hank  Ituildlnit 


\L\V  YORK 
Equituhle  BuiMln  \ 


crea.sed  .lelual  Del'icir  Froni 
Esliinnted. 


(From  File  tdiiKiiiton  Uuremi  of  The  eondtUons  are  not  fav 

I  iiiuiiciiil  rimes.)  orable  to  thi'  issuance  of  long  datec 

F-dmonton,  Alberta. — Alberta's  de-.':ionds  the  government  and  citi^  in 


the  market  liefore  the  end  of  the  year  mortgage  ae-yea,  oouu.-,.  *ue  .atLc, 
lor  round  blocks  of  debentures.  were  offered  last  week  for  the  firs 

Of  cour.se.  it  stands  to  reason  mat  time  in  the  form  of  a  block  of  $7. 


type  of  issue.  5  ptir  cent,  general  bonds  are  selling  at  a  kieher  priee  !i2t5-92''s;  ?:  oo  Pono  iueo.  S5; 
mortgage  30-year  bonds.  The  latter 'than  short-term,  a  30. ye, a r  ptriod,  or  Quebec  RIy.  OIQ-iHii.;  $2,ooo 
were  offered  last  week  for  the  first 'f**"^*’**’’’  measures  up  about  as  close-  of  '  unada,  '  'IMi-iOlc,. 


Hy  to  a  loiig-terni  bondf 


If  the  mui  kel  conditions  are  not  fav-  qqq  gg  hut  so  popular  did  cern  himsedf  a\%iit 

orable  to  the  issuance  of  long  dated'..  ,  .  ,  ,  I  omiseii  atiout. 

'nonds  the  government  and  cities  in-  piove  o  *  •  ‘  _ ^  _ •  i  Fhere  is  one  point  H  at  Is  lieing 


.Marcli  7  —  $47,700 
I  92®k. 

[  Match  9— $500 
lo.'iQ  ;  $1,400  Can 


$47,700  Mont.  Tram.  di  ti'. 


fieil  on  it.s  1!I24  administration  is  less  volved  w 
than  was  estimated  by  $38,167  The  rowing, 
original  estimate  was  $659. 0o8  and  obtained 
Hie  actual  deficit  was  $620.841 .  The  - 
increased  profits  from  the  liquor  ,,  * 

tiusinrss.  $l,]16.oo0.  helped  make  the,  .  ' 

<hiinge  for  Ihe'beiier.  A  summary  ! 
of  the  revenue  .'ind  expenditure  fig- ■  ■ 
uies  is  appended:  1  ‘’mooy  j.- 

,  ,,  I  siderabb 


liicniue  Keteiiiie. 

I'finiinion  s'absidies . 

School  lands . 

Agriculture  dept . 

Attorney -General's  dept..  . 

Education  dept . 

Expciitive  eouneil . 

Legislation . 

Municipal  affairs . 

Provincial  secretary . 

Public  health . 

Public  works . 

Railways . 

Treasury  dept . 


volve'd  will  resort  to  short  dated '’oor-  raised  in  favor  of  the  2 '-year  bond  99H-59'«:  $1 .000  Canada  Bread.  I03: 

rowing  which  can  he  verv  readily  “  points  and  next  day  ha^  settled  gnd  that  is  that  a  terniiniiHng  bond  SooO  Can.  Cons,  Felt.  Wy,:  Slo.ooO 
obtained.  '  ^  a  more  famiJlar  typ>  than  a  per- ,  .'lexiran  I,.  &  1’..  Oils;  .528,800  .Mont. 

' \riii.l.,  Siiiii.Ii  ..f  Veiv  MoiiAv  ..  ^  •  '  petual  debenture  and  that  On  this  ae- '  Tram,  dobs.  92'’-i-927g ;  $200  Quebec 

,\mpi(  rsiippiy  oi  .xen  .noiiey.  ,  j,  f,gu,ed  out  that  the  price ,here  should  he  .  vailahle  for  Rlv.  91:  $20,000  Rio  de  .laneiro,  87 -I  ; 

'I'he  supply  of  new  money,  how-  of  91  for  fhe  perpetual  debentures  {},p  „p„.  bonds  a  more  issured  and  $30,ooo  Sao  Paulo  Tram  ,  92V2- 

lever,  contiiuies  lo  be  forthcoming,  just  alxml  equalled  the  offering  priee  familiar  niarkef  in  Canaiia  and  In  the  I  .Mareli  lo  $1,000  Can.  PS.  dei,s 

i  .liortgag!  interest  and  principal  of  88  for  the  terminating  bonds,  ^-ubp,]  m,,,pg  ;g.  ga  (,oo  Horn.  iron.  92’4:  $:;9..',0o 

j  money  is  being  repaid  steadily,  con-  After  the  latter  jumped  around  PC  ],erpetual  issue,  wbieh  1.  iinder.stood  Hotit  Tram  delis.  9:!-93\:  loooo 

I  siderablt  money  ordinarily  engaged  |to  144  points,  it  was  only  natural  for  better  in  England  than  ir  America  lOgilvif  "C,"  105;  $2O0  Quebec  i;i' , 


'  .Vnijile  Niipjily  <if  »«  .Money. 

'I'he  supply  of  new  money,  how- 


summarv  i oontiiuies  to  tie  tortheommg.  just  alioul  equalled  the  offering  priee  familiar  niarkef  in  Canada  and  In  the  I  .Mareli  lo-  $1,000  Can.  P  S.  d.  i,s 

iture  fig.  i  interest  and  principal  of  88  for  the  terminating  bonds.  f-„j,p,]  m,,,pg  ,,jp  ;g.  ga  (,oo  iioin.  iron.  92’4:  $:;9..',0o 

j  money  is  being  repaid  steadily,  con-  After  the  latter  jumped  around  PC  ],erpetual  issue,  wbieh  1.  iinder.stood  Hotit  Tram  delis.  9:!-93\:  lOOOo 

I  siderablt  money  ordinarily  engaged  |to  144  points,  it  was  only  natural  for  better  in  England  than  ir  America  lOgilvif  "C,"  105;  $2O0  Quebec  i;i' , 

m  business  enterprises  is  awaiting  jthe  perpetual  bonds  to  show  a  similar  |  _ _  OC's:  56.000  W'a.vagamaek.  87’u-8:  V.  . 

$1,674,435  j  more  favorable  eiiploymeni  in  bu.i- !  advance,  and  this  is  just  wliat  ac- i  I  Mareli  it  $3,000  .Mont  Ttam..  97: 

585  691  ness  than  the  iu-esent  affords  and  the  lually  occurred,  so  that  the  price  of,.M.:B  IHKFITORS  OF  '522.HiO  Mont-  Tram  detis.  9.'!J,4-93ii:  : 

322. .590  ordinary  great  savings  of  the  people  i  9264  to  92'^'s.  just  aiiout  keeps  up  the  j  FKOIVX  TKI  .ST  *  $5,000  Qiipliee  Rly,  !H  VL- :  $9,000  W'.iy- 

2,427,504  of  Canan'a  all  comliine  to  make  a  pquiiibrium  betw  een  the  tw  o  as  es.  |  '  |  agariiaek.  87'>„-S7^  ;  $.5,000  Winn ip'T 

190,956  grand  total  of  in\  estment  money  m  j  tablished  at  first.  '  At  the  regular  monthly  meeting  of  ,  Eleetrie,  92Vi, 

200, 9O1  (the  hatid.s  of  th<-  f  anadian  peoplt  '  jt  is  figured  that  ihere  should  lie  the  Board  of  Direetor.u  of  the  Crown  .  ■  : - 

1.(0;;  I  Fhere  is  ll.us  a  .sub:  tar.tial  demand  g  mai  gin  of  slightly  over  3  points  |  Trust  Company.  Arnoli!  VVainw  right,  I  nnvii  luwi’r  vni  t  vrnTii  r/i 

2,375.229  :or  government  and  municipal  bonds  ,  between  the  perpetual  and  the  30- ,  K.C.,  senior  partner  of  the  firm  of  i  "  i>:m  i'.  .^ui  \  .■>«  ui  1  \  i  u. 

2.160,961  of  every  class.  lyear  securities,  for  a  premium  of  1  i  Davidson,  Wainwright,  Elder  &  M'*- '  New  5’ork.  —  'I'aylrir.  FNvart  A; 

1  14.586!  It  would  i'ppear  that  the  pressur-j ,  pyj^t  will  be  allowed  on  the  1st  of  Dougall,  and  .1.  A.  Mann.  K.C.,  of  yvllf  <iffer  SOO.OOO  fir.st  mortgage  7 
95,104  lo  liuy  IS  and  will  eonttnue  to  be  fully  I  jj,  -m,.  exchange  and  in  addi- i  Foster.  Mann.  Place,  Maeklnnon.  per  cenf.  sinking  fund  gold  iiond-  of 


DEPENDABLE  INVESTMENTS 

(  I'l  V  DF  FAl.t.AHV  .  5  and  .5!g'v  Bonds  Vield5..50G 

(  ITV  (IF  I.FITIBBiDGi:  .  5'-  Bonds  Field  5.70C 

Q'ir\1V\  BIVFB  FOB  i:i£  FO.  Bonds  Vieldtt.BtC 

(  A.\.  S  l  i;\1ismi’,  l/n» .  59;  Bonds  Field  (i.ilOO, 

Wrilejo,  nmplele  list.  \Vr  Q  A  RTIMSDN  &  Bl 

,l,vl  i„  the  highest  grade  of 

iiomis  oah).  Covsvu  us  Bonn  Hous?'m  Conada 

hefore  nneslitnj.  36-38 king  ST  east - Toronto 


as  great  if  not  greater  tlian  the  pres-  (Mon  there  will  have  accrued  interest  Hackett  &  .Mulvena.  were  both  eltet 


-  -  '  prtce.s  are  not  likely  to  recede  orJpQjjjjg^  ^  {qtal  q,-  31,^  points  attach- '  Company 

. $10,506,627  ,  .vieid  rates  to  increase,  but  on  the  j 

Income  Fxpendiinre.  '  other  hand  ihere  slioufd  be  some  ten-  j - - - - - 

.  ,  ,  "  '  denev  towg-.d  higher  prices  and  low-  ,  ^ 

iMbiic  debt . $.5.80  1.  I  Dominion  Governrr 


the  A.  P.  W.  Pulp  &•  Power  <'n..  i.fd.. 
Canadian  subsidiary  of  and  iind'-r 
lease  to  the  A.  P.  A\'.  I’aiier  Co,,  Iii- 


eoi  jioi  afed. 

Propei'ties  of  Hie  A.  P.  W.  Pulji  <5: 
Power  Co..  Ltd,,  will  in;  leased  for  a 
20-year  period  lo  the  jiarenl  coih- 
)i:iny,  whidi  is  Hie  largest  manufac¬ 
turer  of  paper  tissues  lit  tlie  l.’iiited 
States.  'I'll''  properti(*s  are  locateti  at 
and  mar  Slieei  Hartior.  Nova  Fcotiu, 
about  70  mile.s  northeast  of  Halifax.  1 


IFc  rccnwtn' 


I  Saw  It  In 

([hr  yfnanrml  Itmrs 

Montreal  CANADA  Torontc 


Execulive  council .  249,382  '  PA  KTNFKS  FA  IDF  AU  ic  JO.! 

A  crir'iill  iiri>1  rlpnT  .-xA‘l  QW^i  ....  .  .  i 


Dominion  Government  Bonds  -  Weekly  Rarge 


Agrtcullural  dept.  . .  . 
Attoniey-general'.s  dept 
FMucaticn  dept...  ..  . 
Municipal  affairs  dept.  . 
l^rovincial  secretary  .. 

Public  health  dept . 

Puli’iic  works  dept.  . .  . 
Railway . 


irg’n-a  Eaidlaw  &  Co..  26  Broadway.  i‘7ew  : 

•'oov -oj  ontiounee  that  Giitiert  F.  Bur-'  War  Loan  1P25, 

"  “’g  'ficts  ' Klliot  C.  R  l>aid!aw  and  .Manuel  Do.  1931  . 
t'^Qo  I  Johnson  have  been  admitted  as  Do.  1937. 
54'59.  I  gpjjerni  partners  and  Henry  Me-  Victory  Loan  192 
I  Sweeney  as  a  speci.'tl  partner  in  thi.s  :  Do.  193 

I  firm.  Do.  193 


Ti'itasury  dept .  273.592  !  therefore  lieen  ; 

-  -  1 1921 . 


Artual  deficit .  $620,841  [1923 

Deficits  for  the  last  four  years  have  j1924 


$1  1. 127.408  1 1922  .  1.910.202  Refunding  1928.  .  101 


— 

\V(  <  1  '  ndtng 

Virch  11 

- - — 

j 

19  24 

Opr  n 
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Smelter’s  Wonderful  Gains 
as  Producer  of  Fasic 
Metals  During  Past  Year 


.submitted  to  various  iirovincial  lepi.s- 
laturea  and  those  reported  by  inuni- 
cipai  organizations  tliroughonl  the 
Dominion  would  also  indicate  an  ap- 
!  preciahle  effort  to  keep  expenses  well 
I  within  revenues. 

I 


_  BANK  OF  COMMERCE 

Uad  Has  Risen  From  26,400,000  Lbs.  in  1920  to  161,900,000  ^  MONTHLY  INDEX  NO. 

Lbs.  in  1924;  Zinc  From  36,900,000  Lbs.  to  55,000,000  '  The  continued  rise  in  the  prices 
Lbs.,  and  saver  from  1, 000,000  Ozs.  to  3,900,000  Ozs.— . 

What  Market  Prices  Have  Meant  in  Matter  of  Blaming  Power  i  number  of  the  wliolesale  prices  oi 

exports  rising  from  IfiO.S.'i  in  mld- 
.laniiary  to  Ifil.'Ki  in  niid-l’erjruary. 
On  the  otlier  hand  a  weak(Ti!r.g  of  tite 
metal  market  is  mainly  icspoii.siblo 
tor  the  fall  in  the  number  for  imports 
from  to  Tlie  number 

for  imports  and  exports  combined  fell 
from  1G5.11  to  liia.hfi. 


— En  Expert  View. 


The  rise  which  has  occurred  dur¬ 
ing  the  past  few  months  in  the  mar¬ 
ket  price  of  the  stock  of  Consolidated 
Mining  &  Smelting  Company.  Limit¬ 
ed.  beside.s  being  one  of  the  most  im¬ 
pressive  which  the  Canadian  stock 
market  ha-s  witnessed  in  a  long  time, 
has  reflected  a  situation  for  the  com¬ 
pany  wliic?!  is  of  especial  interest.  j 

.■\part  from  all  otlicr  considera¬ 
tions,  Smelter’s  ri.se  lias  been  predi- 
eated  on  t!ie  fact  that  its  operations  j 
have  been  increased  tremcnrioii.sly, 
jdacing  it  in  a  position  of  leadt'rsiiip 
as  regards  world  motallifcrons  juo- 
diiction,  wiili  earnings  in  pace  witli  , 

the  pl’.y.sical  progress.  ' 

l.real  ITodiictive  Altiiil.v.  i 

‘'llic  company,  whose  principal 
j)lanl  is  located  at  Trail.  11. C.,  and 
whose  projierties  extend  (hrough 
wide  areas  of  Urit.isii  Coliimi'ia  last 
year  eiijo.M'd  a  record  progress-  Lead 


jirodnrtion  amounted  to  Ifil.OnO.OOO 
ihs.,  in  11(21;  zinc  to  105,000, hOO  Ihs.; 
and  silver'  to  2.0:1.5,0(10  ounces,  ac¬ 
cording  lo  a  relialde  estimate.  In 
liic  case  of  lead  especially  has  the  in¬ 
crease  Iieen  nolahic,  for  the  oiitpnt 
has  risen  from  20,171,652  Ihs.  in  1020, 
from  57.082, :12S  ihs.  in  1921,  and  from 
05.011,200  II. s.  in  1022.  j 

[  'I'licsc  results  are  of  speetaculnr 
nature  and.  according  to  one  com- 
meittary,  "they  are  beyond  tlie  most  ■ 
optinii.'‘tic  expectations  of  outsiders.” 

Isot  all  of  tiie  zinc  was  actually 
j.roduced  at  the  Trail  plant.  The 
Consolidated  Company  takes  credit 
for  about  .50.000,000  lbs.  that  was 
sent  lo  nelgium. 

.Montana,  in  the 
trate. 

U  [ial  Kecords  .Show. 

O’.cr  the  years,  therefore,  the 
comparative  luoduction  may  he  set 
fortli  as  follows: 


ALBERTA  EXPORTS  TO  U.  S. 


Year  T.ead,  l.bs.  Zinc.  1. 1).-'-  Silver.Ozs. 

.  26,  .174,652  26.005.201  1,007.020 

.  57,682.328  52,008,150  1.108,114 

I-,-.;;  .  05.041,200  60,050.051  2,060,71  1 

.  ''  ’ .  161,000,000  ■55.000.000  2,025,000 

Hesides  which  about  50,000  Ihs.  was  contained  in  concentrate  sent  to 
■Xnacomia  wo:  k.'(  and  to  Helginni. 


Exports  of  Alberta  prooncis  direct 
from  the  province  to  points  in  the 
I'nited  States  totalled  in  value  .85,- 
682,010  In  1021,  compared  with  a 
total  value  of  $4,388,4  10  in  the  pre- 
vions  year,  according  to  tlie  report 
prepared  l(.v  S.  C.  iieaf.  Americ:in 
eonsnl  for  lliat  province,  l-'igurcs 
and  Great  T  ails,  i  Calg:iry  district  show  a 

lorm  of  conceu-  ,  considerable  iiHi  ea.so  in  export  of 
cattle  to  the  I'nited  S'tatcs,  and  for 
both  Calgary  and  Edmonton  a  con¬ 
siderable  increase  in  l;')g  ('xports. 

'I'rade  witli  Mie  I’liillipiiie  islands 
was  an  interesting  feature  of  the 
year’s  exports.  Calgary  district 
shipped  008,100  barrels  of  flour  and  j 


,500 


Edmonton  district  shipped  1 
pounds  of  butter  to  tlie  Islands. 

.Some  Ilig  Gains. 

'riie  \alue  of  products  exported 
to  the  tlnitrd  States  from  each  con¬ 
sular  district  «as  as  follows: 

1024  1022 

Edmonton  dist  ..  $2,755,025  $2,272,067 

Calgary  dist .  2.127,016  1,150.808 

Lethbridge  dis(.  .  701,200  205,022 

Cattle  exports  from  Calgary  in¬ 
creased  from  1.022  head  in  1022  to  1 1 


STEADY  PROFITS 
CANADIAN  SALT! 


Over  1 00,000  Notices  Sent  Out 

to  Protect*  Alberta  MorJ;gagees 


Despite  a  year  of  iaw  prices  and 
Iceen  competition  the  financial  report 
of  (’anadian  .Salt  <  ornpany.  Idnilted. 
for  the  fiscal  year  ended  Depf-mher 
21,  1024,  shows  profits  holding  steady 
677  fn  1024.  and  from  Edmonton  dis- ,  during  the  year.  A  .‘mall  gain  in 
tricttheincrea.se  was  from  *:!6,28S  in  operatin.g  pri.fits  i-esoived  itself  into 
value  to  $143,140  in  lozi.  Hogs  <  x-  a  slight  decline  in  cainings  available 
ported  from  <:  Igaiy  to  tlic  I’nited  on-  tlie  capital  stock,  outstanding 
States  lncrea.‘i<'d  from  23  li'ead  lo  wliich  were,  for  tlie  year  under  re- j  registered  owners, 
5,405  head.  I.arge  increase.i  in  meats  vpiw,  efiuivaleiU  to  10.58  as  compar- j  and  the  caveators. 


(Kroni  tile  Ldniontoii  lliirenn  of  The  J-'iiianeinl  Times.) 


and  fish,  furs  and  lumber 
from  Edmonton,  and  in 
from  I.el]il)ridge. 


are  noted  cd  witli  10.81  for  the  jear  1022 
live-stock  Oii'‘rating  profits  for  the  year 
amounted  to  $3u2,08l.  comparing  with 

. .  —  — _ - -  $200,816  for  1022  and  $284,015  for 

Hrlli'-li  Am  Ticaii  Gil  I'omimii.v,  i!)22,  and  deductions  of  $70,070  for 
I. Imifed.  Official  noiification  lia.^'pnnd  inteiest;  $:!.546  for  bond  dis- 

hecn  .gh  cn  to  .■‘liarehnlders  of  tlie^count;  $2.20n  for  jiatent  righi.s;  $8:i,- 
company,  that  they  are  entitled  to. .'’76  for  depreciation,  which  was  al- 
subscribe  for  new  shares  al  .830  per'inost  double  tlie  1022  wi-ite-ofi 
share  in  the  proportion  of  one  siiaru  ’  ajnounting  to  S  11.047;  and  $15,824  for 
of  new  stock  for  every  five  siiures  tax  reserve  revealed  net  jirofils  of 
held  by  tliem,  according  to  the  re-  .$l2(;,!tn8  as  coiniiaretl  with  $120,078 
cords  at  the  close  of  hu.'-iiiess  Maicli  fr,|-  jIk-  previous  year  and  $i:i7,642  for 
th.  'I'lie  company  requires  that ,  the  year  i:)22.  I'he  regular  div  idend 
suhscriptioiis  lor  sijcli  sliares  must  disljursenieiits  of  S!i6.u00  left  .surplus 
he  received  at  tlie  head  office  of  the  for  the  year  at,  .$20,058.  tiringing  total 
company  on  or  before  .March  18th, '  curplus  to  the  sum  of  $314,850. 
together  with  iiaymci’t  in  fuK  tliPi  v  'p)|f>  balance  sheet  reveals  a  good 
of.  Ail  siil'scription  raltis  teruiiii- ,  j.^pjovemenf  in  the  li<iuid  position  of 
ate  on  March  18th  and  stock  not  then  the  company;  current  a.ssets  of  $607.- 
riiliBcrilied  for  will  he  allotted  o(’.570  and  current  liabilities  of  .$180.- 
othrrvvise  disjiosed  of  as  the  dirce-igei,  leaving  net  working  capital  of 
fo:-.s  may  d(  trniiine.  The  tiolders  (.>  ,$,5 1 6,778  as  compared  with  $442,758 
share  warrants  have  Ilie  same  snli- ^  foi-  t<)2;5,  notwithstanding  a  heavy  re- 
scription  right  as  those  holding  rs*-  duff jon  in  inventories, 
gistered  slu  ie  eertificatos.  I’rnnerty  account  is  down  :it  .$1,- 


f  I  rout  the  Ldiiinntoii  ItiircHii  of  The 
rinuiicial  ’riiims.) 

Edmonton,  Alberta. — Following  re¬ 
presentations  ni;ide.  to  tlie  Govern¬ 
ment  by  the  .Mortgage  Association, 
the  Tax  Itccovery  ,\ct  was  amended 
so  as  to  provide  that  notices  must 
be  sent  tiy  the  land  offices  to  tlie 
the  moitgagees 
This  means  that 


in  some  eases  .seven  nolices  are  sent 
oiir,  affecting  one  proiierty.  Theie 
may  lie  four  mortgagees,  two  cavea¬ 
tors  and  the  registered  owner.  Tlie 
average  niiinher  of  iiersoiis  interest¬ 
ed  in  a  pfoiierty  is  three.  Fuder 
the  system  to  wliicli  tlie  .Mortgage  I 
■Association  olijected,  the  notice  was  I 


sent  to  tlie  registered  owner.  Id 
many  instances  he  was  so  deeply  in¬ 
volved  tlrnt  lie  paid  no  attention  lo 
tlie  notice  and  the  property  revert¬ 
ed  lo  tlic  municipality  or  the  pro¬ 
vince  ami  the  mortgagee  or  caveator 
liad  no  rcconr.se. 

Fiider  the  new  arrangement  every¬ 
one  will  he  notified  and  if  the  regis¬ 
tered  owner  does  not  pay  tlie  back 
taxes  the  mortgagers  or  caveators 
can  lake  steps  to  iirotect  fliemselve?. 

'I'lie  l;ind  offices  at  Edmonton  and 
Calgary  will  each  send  out  between 
5(1. poO  and  7u.00h  notices  by  register¬ 
ed  mail.  The  daily  h;itrh  will  aver¬ 
age  around  6h0  from  each  office  and 
the  special  .staffs  engaged  for  this 
work  will  he  busy  for  four  months. 


506.618  from  $1,748,774;  sinking  fund  j  preceding  year  and  adds  Unit  toward 
is  up  fiom  $280  at  $14,314;  cash  at  I  the  end  of  1023  the  prices  of  caustic 
$3U2.I17  as  ag:iiti:'t  $172.U!iO;  accounts  soda,  hlencliing  powder  and  liquid 
rei'eivable  sliow  a  gain  at  $21.5,658.  a.s  clilorine  had  to  tic  l•cdu(•ed  owing  to 
compared  witli  $160. 52o;  wtiile,  in-]  the  ver.v  low  prices  then  current  in 
ventories  are  down  at  $'70,773  froniithe  I’nited  States,  as  tlie  result  of 
$277,100.  On  the  other,  side  of  tiie 'competitive  price-i  titling  there,  w  iiicii 
balance  sheet  the  only  changes  are  '  affected  the  < 'anadian  market  and.  in 
the  wipine  out  of  sinking  fund  re-jorder  to  retain  the  luisincss,  a  nnui- 
serve  which  amounted  to  $85,280  last  liier  of  contraets  which  expired  at  oi 
year,  and  aeeonnts  payable  up  at  j  about  the  end  of  tliat  .vear  and  dur- 
$123,550  from  $]11.:’.22.  iii'g  the  early  part  of  lOi’t  had  to  he 

In  his  remarks  to  the  shareholders.  '  re-w  ritten  at  coii.-iideralily  lower 
the  president  of  the  eonipany.  Sir  j  price.^.  He  further  slates  that  the 
Thomas  'I’ait.  says  that  prices  for  |  dii  eetors  look  forward  to  an  increa.-e 
salt  throughout  Canada  wi  re  on  tlieiin  business  in  the  current  vear  and  a 
whole  appri'Cialdy  lower  iliaii  in  the  *1  eduction  in  the  cost  of  production. 


Huge  tiriiss  llcttirn. 

I’nlil  the  aiinii:il  report  apenrs. 
onl.v  a  general  c.stiinate  c.iii  he  made 
!is  to  the  value  of  Hie  Con.soliilated 
oulpiit  of  tli-i.sj  metals.  The  lyOn- 
don  average  price  of  lead  and  zinc —  : 
the  kilter  f  spocially  has  to  he  i 
t;il:rri.  in  otder  to  arrive  at  Hie  Con- 
Cnnsolidafrd  1024  hasir,  of  settle- 
nK!il;..  Th  '  range  ;uid  the  average 
make  it  cutaiu  tlie  loninany  liaci  a 
pheiionKuia)  v  rai .  'i  he  .\evv  York  i 
lead  average  was  8.20  cents;  the 
zinc  average  was  6.21  cents,  niid  the: 
.silver  average  '':7.28  cents.  .-Tsstini- ; 

aftd  (  onii  any  real-! 
il.-  at  anything  like  j 
the  nioiiettir.v  vain-  ■ 
r:  l.cad.  .812,-: 

.0011,  and  sil-  i 


ilig  the  Con.sol: 
iz(  d  on  their  uf 
those  averas'.s, 

.'ition  III  llr-  !-r()ss  v. 
427.766.64  ;  zinc,  -$‘1.0 


vcr.  .S2.647.-16.S:  total.  .$22,''60.224.6L 
Of  course  tills  is  an  .approxi¬ 
mation,  It  is  sufficiently  indicative, 
though,  lo  show  tlial  the  jirofits  on 
the  turnover  could  not  I'e  otherwise 
than  all-sufficient  to  satisfy  the  most 

exacting.  A  capi.lv atinrr  lialancei^f  tons  or  more  than  200.000.000 
sheet  may  lie  expected  wltere  such  i  j|,j.  ynar.  The  zinc  plant 


•‘.Veariy  all  of  the  zinc  and  fully  • 
00  per  cent,  of  the  lead  and  silver, 
are  from  tlic  eomptinj’s  own  mines,  I 
the  Sullivan  at  Kimltcrley  being  the  ] 
pi  incipal  source.  The  iirogramnie  for  i 
plant  expansion  at  Trail,  some  of  i 
wliich  is  finished  and  all  of  which  ■ 
should  he  completed  in  1025,  irclndes| 
enlargement  of  the  silver  refinery, 
ami  the  addition  o"  the  silver  rofin- i 
ery  and  Hie  addition  of  a  plant  for  I 
vorkii'.g  up  tiiitimoiiial  residues  into! 
me-xhautablo  metal;  a  new  dressing, 
iind  lead-casing  plant;  a  new  stack  i 
tiiat  will  lie  higher  than  any  of  the  j 
cxistiii.c  stacks  and  that  will  have  i 
sufficient  natural  draft  to  avoid  the! 
necessity  of  fans;  four  new  Cottrell  | 
fume  treaters;  one  Dvvlght-I.loyd  j 
(ouster  for  Hie  zinc  plant  ami  lliroe  | 
Dw  ight-Llnyd  iutering  furnace.’,  for  j 
the  lead  plant ;  a  new  boiler  hotise  ; 
and  sav'cral  addition.s  to  the  fonn-  1 
dries  and  m.arliinc  shop.s,  to  enable  | 
all  kind.s  of  metal  work  to  be  done  by  | 
the  company’s  ovvn  employees.  The  j 
lead  plant  w’ill  now  have  a  eepaeity  ■ 


.1  gross  output  was  attained.  Eco-  ■ 
nomics  were  in  force,  markets  were  ' 
responsive  and  Hie  issued  caiiital  is, 
S 1 0,532, 7'i0.  Production  of  that 

sort  etlierizes  liahiilties.  ; 

Having  authentic  data  and  what  ; 
volume  p-oduction  means  upon  i 
which  to  sustain  Consolldalcd  claims  : 
to  pre-eminence,  it  may  he  as  well  ; 
to  furnish  a  fo.-vvard  v’lcw. 

A.  B.  Parsons,  assistaiit  editor  of  : 
the  Engineering  and  Mining  Jonriial-  ' 


capacity  will  ho  nearly  double.  Sev- ' 
ernl  million  dollars  will  be  involved  : 


in  the  complete 
gramme.” 


construction  pro- 


llugc  Ore  Reserves.  j 

By  way  of  further  comment,  Mr.  | 
Parsons  indulges  in  calculations 
premised  upon  the  statement  of  the 
president  of  the  company,  "the  ore  ' 
reserves  at  the  Sullivan  mine  are 
capable  to  supply  the  mill  for  the 


Press  of  New  Y'ork,  who  seems  to  .  ne.xt  tw'enty  to  twenty-five  years.” 
have  had  access  to  more  than  was  i  That  Indicates  a  reserv’e  of  17,500,000 
oktnitied  by  the  Canadian  press,  says  |  to  20,000,000  tons  at  the  current 
in  this  eoniiGctioii;  '  rate  of  milling. 


The  Trend  of  Business. 

COMMODITY  INDEX  ;  iiieni  field,  pulp  and  paper  industry, ' 

DOWN  FRACTIONALLY  i  I'fKhway  building  and  ratl- 

,  .  ,  ,,  I iniprovements  will  nrobably  In- 

Ike  Index  Nitiuber  oi  tVhole.s.ile ,  ReHidenllal  building  should' 

1  rices  eoniiuletl  liy  the  Dominion  ,  „p  f.Rp]y  ; 

Ltirean  ol  .statistics  j  construction  of  Commercial  premises  ■ 

aicordiug  to  the  couimerclal  Inipor-L^.m  gontinuo  in  volume  correspond-' 
lance  ol  the  ^..G  comodities  nicliidcd  [  ]„„  jj^g  tendency  of  general  busl- 1 
lilts  ill  I'ehniary  homg  164.5  |  ngq<  ! 


tell  .7  points  III  rcmiKiii  in--iuii  ' I  ness5 
as  compared  witli  165.2  in  .Tanuary.  I 
4U  price  quotations  w'cre  higher,  43  I 
were  lower  and  1-53  were  unchanged-  j 
Four  of  the  main  groups  moved  | 
upward  and  four  moved  downward- ! 
Vegetables  and  Hieir  Products  rose  : 
from  187.0  to  188.0.  chiefly  because 


Fehninry  Increase. 

Tlic  total  aw'ards  for  Canadian 
coiisl  ruction  lor  the  month  of  Feb¬ 
ruary,  as  compiled  by  MucLean 
Building  Reports,  Limited,  were  $11,- 
047,600  compared  with  $8,024,700  I'li 


of  higher  prices  for  grains,  flour  and!  '  Residential  building  ae-j 

other  milled  products  and  fresh  vege- j  e’oonted  for  2.,.1  per  cent,  ot  the  Feh-| 
tables.  .Viiinials  and  their  Products  I  lo  $2,442,200. 

fell  from  141.0  to  136.1,  increases  in  I  building  amounted  to  $:i.-j 

cattle,  lio.gs,  skrep  and  meats  being  j ‘  or  o4.1  per  cent.;  icjustrialj 
more  lliaii  off!- 

and  T.  xtile  ikoducls,  due  mainly  to  ■  "‘'‘‘'''.Vi 

higher  prireii  for  cotton  and  silk  ,-ose  ]  the  provinces  ( 

from  106.7  to  107.8.  AVoori,  Wood  '  $1  per  cent.:; 


sheep  and  moats  being],  o»usiiiaii 

■f.set  l.v  deelines  in  ?'i.608  600  or  32.7  per  cent.; 

hides.  Fibres,  Textiles  ]  ‘"""f  •'?1--35.- 


I’riidiiets  and  Paper  because  of  in- |  ‘’‘-''R-'  '  ohin'- ! 

eitusps  in  some  lines  of  jj;,!,. '-••M'fir  cent. ;  I’rairie  Provinces,] 
her,  ro.se  from  157.1  to  158.8-  lion 


and  its  Products,  due  to  Increases  in 


5.0  per  cent.;  and  the  .Alaritinic  Prov-' 
inces,  6.8  jicr  cent.  < 'ontemiihited ! 


some  lines  oi  pig ‘ron  ro.se  from  158.4  '  I'cbruary  aggregated: 

to  158.8.  Nmi-Forrous  .Metals  pg.  $'^'ht<l.o00.  i 

(’(iiise  of  decreases  in  copper,  lead,.  '  ( 

tin  and  spelter  declUied  from  103.0  to  I  BUSINESS  STEADY 
101.7.  .\on-Aret:.llie  .Minerals  fell!  DURING  FEBRUARY, 

from  177.6  to  171.7  due  to  decreases'  -  j,.-  ,  .  „  ! 

in  w  i  sieni  coal  prices.  Che  inicais ,  Feb- 1 

and  Allied  Prodnets,  owing  to  a  do- !  ,  little  from  those  of] 

crease  in  the  price  of  soda  asli  fell]  l'>'evious  month.  The  prices  of; 
fi-o'ii  157  3  to  157  1  itarni  products  in  general,  however,: 

1.  i  linve  continued  to  advance,  and  a' 

n/’raoE-  /-/-VA'CT'D!  ir-TirtM  ’  "f  unusually  large  orders  tor  I 

MORfc-  CONSTRUCTION  ■  ('anadian  flour  have  been  received! 

EXPECTED  DURING  1925  !  from  Europe,  which  serves  to  em-j 
'I’lie  con.'-ervatlvc  optimism  now  1 level  of  food  stocks 
apparent  in  most  parts  of  the  Doni.  ] continent.  Particularly  ticart- 
iniou  is  not  built  on  expectations  of:‘''l'"^  to  agriculturists  has  been  the! 
boom  timp:5  in  lli25.  It  is  rather  the  i "i  the  prices  ot  hogs,  meals, 
belief  that  an  orderly  and  gradual  |  ^'1'**'.’  uiid  cheese.  1  ho  turning! 
improvement  will  he  witnessed.  New  '  Puint  in  wool  iirodiiction  also  appears  i 
construction  is  liltoly  to  he  under- have  been  reached;  the  number: 
taken  in  greater  volume  during  the  ]  ^  lambs  in  Canada  tell 

coming  spring  than  during  the  some-'  e.Gia.OOO  in  1921  to  2,685,000  In 
vvh:it  backw  ard  early  months  of  1!I21. '  wintered 

In  f:ict,  an’ indication  of  this  is  given  , ,  season  than  last,  and  it  is  there¬ 
by  t'ln  construction  work  already  j  wool  clip  in 

started  and  now  out  for  tender.  ^  u 

Dominion  totahs  compared  with  last ;  I  his  is  the  view  expressed 

.vear  sliow  a  decrease,  hut  eacli  prov- '  Pj  *  monthly  letter  of  the  Caua-j 
Ince  ill!  increase  except  Ontario  and  1  ° "Unk  of  Commerce.  ; 

Alberta.  The  awardin.g  ot  a  $10.- 1  3  hat  general  business  lias  not  re-' 

000,00(1  contract  on  the  Weliund  i is  evidenced  by  the  fact  that; 
Canal  in  February,  1024.  ticcounts '  Icadiiigs  continue  to  he  equal  to 
largely  for  tlie  comparatively  smaller  '  of  twelve  months  ago.  althougli  | 
total  in  Ontario  for  the  first  two ;  grain  trop  is  so  niuch  less  in  ■ 

months  of  this  v'ear.  In  Judustr.al  districts  of  the  ■ 

,,  .  .  ,  f  Dominion  therm  have  bee.n  fewer ' 

.Luierniis  Lower.  i  complaints  of  unemployment  during 

The  fact  that  average  material  February.  It  may  also  be  noted  that , 
prices  arc  lower  at  the  present  time  |  permits  for  building  construction  is-: 
than  since '1015;  that  labor  is  in-!  sued  during  January  exceeded  by  221 
creasingly  efficient;  that  enormous !  per  cent,  those  of  January.  1924.  It, 
sums  of  money  have  accumulated  and  I  cannot  ba  said,  however,  that  Indus- 
are  ready  to  go  lo  work  on  legitimate  |  try  has  yot  responded  to  the  improved 
undertakings  makes  a  comhiiiatiou  of  agricultural  conditions.  The  people! 
conditions  that  jiave  Hie  way  for  a  j  of  the  Dominion  arc  at  present  In- 
good  building  year.  j  dined  to  conserve  their  reeourcee. 

Construction  in  the  power  develop-  [  and  the  financial  statemenU  being  1 


PFhj  Canada  should  prohibit  the  export  of  Power  and  Pulpwood 


iiljh'l!  ' 

t,  i! 


N  ^Ji4!iiltiL'.'Wi,i,,  ij! 


Because 
our  people  are 
follo'wing  Canadian 
ra’w  materials  south 


Because — 

—one "Sixth  of  our  electric  energy  now  used  is 
exported,  supplying  our  competitors  with  cheap 
power* 

—if  available,  Central  Ontario  could  use  that  exported 
power  now,  but  cannot  recall  it. 

—Power  once  exported  cannot  be  recalled. 

-  pulpwood  to  the  value  of  $13,500,000  is  exported 
annually,  which  should  be  manufactured  here. 

—if  manufactured  here  it  would  give  employment 
to  about  12,500  men. 

—12,500  men  would  support  a  large  city.^ 

—increased  population  means  to  Canada  better  bush 
ness,  prosperous  farms,  and  increased  freight  for  our 
railways — and 

—no  great  nation  was  ever  developed  by  exporting 
materials. 

Canadian  should  be  interested  in 
development  of  Canada  FIRST. 

This  ad’vertisemeut  ts  published  by 
us  solely  because  of  our  interest 
in  the  development  of  Canada’s 
Natural  Resources  for  Canadians, 


A  copy  of  our  ‘*March  Investments,’* 
which  contains  further  information 
on  this  subject,  will  be  mailed  to  you 
upon  request. 


NESBITT  'THOMSON  &  COMPANY  Limited 

145  St.  James  Street,  MONTREAL 

TORONTO  HAMILTON  '  WINNIPEO  LONDON,  Onu 


I 
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Montreal  Power  or  Tramways 
Bonds. 


Iiiphly 


'  /  hoh'  ;n  v^'.iic.s  nf  Movtrrn!  lAphl. 

^OVERN\lENT.  Municipal  j  jirnt  'nid  Vo'i'  r  Co  >«..  ivlik-h  I  Imuylit 
Public  Utility  and  Indus- tss  pry  shar'  ,  'ind  trhirh  I  dcctncd 
trial  Bonds.  j  f,  ii  ry  rnlunhic  axart,  hut  since  the  re¬ 


man  Iximls,  wo  cDii.^Miof  n: 

.siK-ciilativo. 

W;tli  ri'loronoo  1o  yo\ir  intiuiry  n< 
to  Ciinadui.n  liuUistriiil  Alcohol,  wo  arc 
lonolo.-iina  a.  i'oj>y  of  a  roooiit  reply  inndo 
;  in  repai  d  to  1hi.«  sooiirilv  . 


Mining  Stocks. 


Investment  of  $3,000 


With  First  Consideration  Safe¬ 
ty  as  to  Principal  and 
Interest. 


1  invo.stmoiit  hotweon  two  or  three  or 
four  of  these,  and  be  ■assurt'd,  we  are 


convinced,  of  a,  .safe  return. 


Famous  Players  Preferred. 


Selected  with  careful  regard  k'  '"  ' 

to  safety,  dependable  income  I  r»oportwn  on  this  cowpony.enusuw 


and  marketability. 


H’riVo  for  List, 


HANSON  BROS. 

Tnvestmert  Securities 
160  St.  Jamea  St , 

Montreal 

6S  .Sparks  SI,.  Ottan.a 


:t?0  Bay  9t. 
Toronto 


Canada  Permanent 
Mortgage  Corporation 

Qr.tRTrRLY  DITIDE-VK. 


Kotlce  Ip  tierchy  given  that  a 
Dividend  of  THREE  TER 
CENT,  for  the  current  qvuprter. 
being  at  the  rate  of 

PER 


TWEI.VE  PER  CENT. 
ANNUM 


on  the  paid-up  '  'apltal  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  s.ame  will 
be  payable 


WEDNESD.AY,  THE  FIRST 
D.4V  OF  APRIL 


next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business  on 
the  Fourteenth  day  of  March. 
By  order  of  the  Board. 

M'  VLTER  F.  WATKI-N’S. 

Serretary. 

Toronto.  February  IRth.  1025. 


the  stock  to  decline  from  ^l-SS  to  ahoul 
I  $150  per  shore  ond  n  ith  danger  of  fin-  | 
j  thrr  deelinr.  [  hare  thought  of  selliii!/  I 
I  if.  Olid  hiii/iiiij  Moiilrc'il  Tramuou  I.sf; 
(  niortgnge  five  prr  cent,  bonds,  adier- 
j  tisrd  St  $0.=;,  girtdinp  .5.4.5  per  cent,  i 
i  This  sieitch  icoiild  hriiip  me  about  ten  | 
i  per  (ciii,  on  my  oripinol  investment.  j 
i  f  fi'Ti  i  hern  toltnu'ing  up  your  ireek-  i 
j  iy  reinoiKs.  and  ansireis  to  fiiiestions 
\  put  in  eonnielion  irith  this  eompany, 

'  hut  if  you  have  niy  further  com  nieiit  j 
I  irliirh  has  not  yet  been  published,  I  [ 
would  oppreiinie  .some.  I  irould  ask  i 
you  to  kiiidty  advise  me  by  letter  iiniir  ; 
opinion  of  the  aboi'c  mentioned  propo-  : 
sition  and  if  you  would  still  ndrise 
^  holding  the  stoi  k.  j 

1  have  recently  invested  in  Cgnadbi  n  i 
Indirstrii!  Alcohol  com  moil  a,t  $20.7.5 
j  per  share.;  l.ake  ^hoie  Mines,  /.iiniled.  ’ 
at  $5.0.5  yor  shore,  and  Wrighf-Ilar-  , 

I  greaves.  J.iinitrd.  at  $4  40  pi  r  shore,  . 
and  leould  s ppreciote  your  eonimcnt  on 
this  choice  III  your  valued  columns.  j 
hi  1921  /  bought  100.000  niork  her-  [ 
j  lucii  Government  bond  of  1914  : 


5'our  two  mining  .“tocks,  i>,<rticnlin  ly 
Lake  Slioro,  .show  yo!t  a  yoinl  inofil. 
\l  o  think  that  both  of  thoni  arc  m  ilu- 
ila.'i«  of  rather  i>:oini.siiip  inmmg  ,«o- 
ctirii io.-!.  and  fool  that  it  would  proha- 
lily  !>»■  hotter  for  you  to  hold  for  .i  fur¬ 
ther  ad\anco. 


y- 


German  Forced  l.o.iin. 


maturing  October,  1926.  aud  recently  1 

wrote - .  .Monlreoi,  Que.. 

(  ;dso - -.  New  York,  N.Y., 


asking  them  irhat  terms  they  nould 
consider  r,:  ehonginq  this  for  German 
Gov  III  iiient  Enforced  Loan  4-5  per 
rent.,  1922. 


j  Wonhl  you  ptrn.w  givr  «); .  mine  in- 
'  forinolinii  rea  irdinii  th'  nioi  ket  for 
\  the  German  I'nrend  I, non  a;  1!':’2.  / 

iliare  heen  aniiraaehed  In  inirrhow, 
I  till  se,  the  lofcsl  nfferiiii!  ii'hii  h  I  ha:! 
I  h'  ino  el  $10  pry  million  :narl,s.  W'nvld 
I  /  hr  aide  to  sei-ure  a  hrite..  market 
!  through  dealing  irith  a  .\'i  w  York 
J/ouse.^—E.J.T.,  Mniitrcal. 

.\iipwer— The  nv.irkol  fo-.-  the  (lor- 
man  Forced  I.,oan  of  1922  r.o'ida  in 
•Montreal  i.‘  ohielly  an  ovei  -iin  i  onu- 
ler  one  There  is  no  i-.  alh  well  ,.p. 
tahhshei  mui  kei,  .mi  that  nnnr'ron.s 
prices  arc  po.'-sihle  at  one  ar.d  iin-  .-ani.- 
linio.  W'e  ii  .  ve  been  in  toneli  with  a 
New  5'o'k  ora.inizallon  which  s-i'ciial- 
i.ies  ,’ti\ el>  in  tt'l  iuieitialtoiial  i'oinis. 
espeeially-  thos*  of  tlie  hiyhe.-t  i  t.Tiid- 
ing  .-nrh  os  'no  exiet’ial  i.-vsni-.-i  |ia,\- 
I'bl”  in  dfiilar.--. 

This  hon.M-  rep.i.l.;  ihti;  h 
I  'ont  d  Ixtan  of  1922  Itond 
heiny-  i|Uo1i“fl  in  .New  5  ork 
inialely.  $17  hid  and  $19  .".'-■.id  i"-;-  nhl- 
lion  iti'ii'Ks.  .\h<i-.it  six  months  ago 
the  correppondmv  pi  irO  i  wot*'  $40  ;nid 
■$45.  Sttbpeciiienily  tie'  bonds  dropiiod 
$28  to  $50  ataj  lii<-p  niijnoviii  again 


'  lel  l'.I.'Ul 
at'  now 
a  rinoN- 


j  The  Montreal  firm  replied  that  they 
[  could  ntloiv  $155.00  for  100. OOO  German 
I  Government  5  per  rent,  bonds  which  I  to  about  $o5.  w  hieli  ha.s  hf'eii  their  l.iii h 
hold,  tHlh  which  to  purchase  S.OOO.OOO  rroently.  Sun  e  this  lio-l  pii.  e 

I  CiVritnii  <aV>iermr»(f  Ffi/orerd  Looit  4-5  ,  altajn-trthe  Istn.i.e  have  a'sain 

per  cent,  bonds.  1922,  ii^th  a  6o?oiice  |  faPen  off  and  the  prer  nt  Iccil  i.s  .<17 
it;  my  favor  of  $20.00.  '  yjj 

The  S' ew  York  firm  replies'.  "On  lie-  Jnaam  Jcli.  os  the  e;,ei,,,n  ,,.  vme  of 

ermber  mh  last  your  German  Govern-  .  canaiiiHn  dollar.s  in  New  York  is  so 

ntrn.t  n  per  rent,  was  .selling  at  Zli  a 


Preferred  Stocks 


The  safety  of  invest¬ 
ment  in  this  type  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 


niillion  marks.  Had  you  sent  this 
,  bond  to  us  at  th/tt  date  ice  could  has.r 
pmid  you  $210.  Since  then  market  has 
I  declined  until  now  tee  cannot  pay  you 
I  more  than  3140.  f’rovidlng  you  art 
promptly,  we  will  take  your  100, OOn 
i  German  Goiternmrn*  h.s  and  give  you 
in  exchange  4  million  German  Govern¬ 
ment  4-5.S  " 

J  ii'oulrt  appreciate  very  much,  if 
you  u'oiiH  alve  me  your  opinion  of  this 
fransaetioii,  or  u'hat  you  tiling-  would 


hond.s  in  M'  i  i-cal  siioul.,l  rang."  very 
e'ose  t.)  New  5r,rlv  fiyare  If  yonr 
offci-inr  is  anvlio',-  m  th:,=  vieinily  we 
would  con.sider  it  fairt'.  w.  i!  in  l.ne 
with  tjic  market.  \Ve  hnv  h<“ard  of 
instaiKe.s  lee  ntlv.  howevi.i ,  whore  the 
hond.s  v/ere  being  offered  as  high  i 
$30  and  $5.5.  These  prices  would  ap¬ 
pear  to  l>e  rather  exaggerated. 

Our  New  5'oi  k  iiifoi  tnants  o-'at<  -"'..at 
there  is  censl-.ierahle  niii  >  i-ta/ni.v  ta;  - 
roiinding  the  ntiestjen  01'  revi’ln.H' 


We  shall  be  pleased 
to  suggest  five  different 
issues,  all  well  secured 
and  yielding  over  77<i. 


he  the  best  thing  for  me  to  do.  siner  1  Gei  iimn  inlfrnnl  btmds  and  at  th.' 
hatw  made  the  mistake  in  buying  the  pi.^sent  nmmeiit  they  Ixvlh  vo  that  *inv 
bonds  in  the  first  placet  npinion.s  adv.nnce'd  are  nothing  inoii' 

if  imprmx  my  position  any  by  making  Hipn  p„,s.ses.  They  nndei'stand 

the  exchange t  .My  reason  for  exe.hang-  that  there  has  bwn  cfinslderahle  agi- 
ij  ttiy  is  to  hair  the  advantage  .of  the 


F.H.  Deacon  &.  Co. 

Hemberi  Toronto  Stock  Exehoaco 

INVESTMENTS 
227  Bay  St.  Toronto 


j  mg  IS  TO  nai  r  me  an  van, age  .o,  roe  .  in  Cermany  about  the  revneh,,,. 

-  longer  term  bond.  I.s  there  any  rdher  tioii  of  the  governmi-nt  internal  dehi.i. 


I  bond  whirh  would  be  more  prnfi>ah!e 
to  me  that  I  coiild  get  with  the  ainoui  t 
i  of  money  involved? — T.J.A.,  Pirh'  rel, 
Ont. 


W  13  OFFFH 

Any  Pari  100  .Shares 

Fimous  Players  Canadian 


8% 


»7o 

PREFERRED. 

Price:  f'.'i.OO  per  share 

VirldlnK  lll.AT  on  the 
I  nvriitin«*nt 

<»rtJerM  may  be  teleeraphrit 
or  triophonri)  at  our 
rsponttc- 


A..I.PattisonoJr.&G). 


Speclaliita  UnlUted  Seeurltlo*. 


Meinbarii  Toronto  and  MontraoJ 
Stock  Exchanaea 


liny  street 


Teinphonos  1.121  ?12b  i 
ri-i-  •.  5102  5105  1 

f  5103  5106 


,  Answer — We  have  con.iistently  t.ak- 
en  the  stand  that  MontretU  Power 
stock  wa.s  a  pood  .‘■afe  Inve.stment  and 
that  this  point  wtu®  not  contra.lieterl 
ny  the  sharti  flnctnation.s  in  tin  priie 
of  the  stock  fir.sl  in  tlr  dr/w  ii  wai  <1  di-  ' 
!  rectlon  in  ai'ont  $1  f.  a  sh  ne,  an  i  then 
upwards  in  ilie  Iasi  f.-u  wi  ek  -  i-iiil 
iinu  it  i.s  s,  llit.a  a.'of.i.d  $17.5  a  .■-l;•ll(•' 
ex.  dividend  ’|■'•<■le  doe.s  not  .'e' in  tia  I 
h'  inuoli  niic' )■Ialnly  now  as  M  th", 
eompany  being  laiily  trea'ed  Isiih  by, 
tiie  (.fnebee  I >epl.-latnre  .and  by  lii..; 
t'ity  of  .Montreal  itsr.f.  in  siime  of  ihe  * 
recent  ratlier  ptonr.nneed  eainpaipn  i 
that  has  ■■eep  eon<lii<  ted  bj  .a  MontrctiJ  ! 
new  .spvi'per. 

It  is  n  little  difficult  to  advise  yon 
in  regard  to  your  .snggestio.i  tlrat  yon 
switch  from  ihi.s  stork  to  M'intreol 
Tramways  ('ompony  5  per  cent,  first 
mortgage  bonds.  There  is  a  new  is- 


and  a.i  e  r  wan  of  the  .-pecniatlon  tU.s* 
h.i.s  lal'e.t  pl.'ice  ill  tli'se  bonds  To 
OntP.  however,  they  believe  the  only 
def'.niK  a.iTanyement  h ns  Ir  en  a  de¬ 
cree  vvhie'i  prov'des  foi'  the  revalna- 
i  lion  of  formi-r  mortgage  oblisai  or..-. 

i  ov  ei  a  term  of  y.  ars  to  a  basi.s  of  r, 
P<-r  vent,  of  their  iire-w-ur  vnlne.  Tin  y 
hold  to  the  V  ew  that  the  intrrnal  gov- 
ernm<nial  ol  liguUons  of  rni'i'iiy  aie 

■  tiiimi! rdy  a  ii'ealetion  .sndth.ni  at  the 
'  tO-erellt  n.i'tni  llt  an  i-,.;)]  liasis  foi 
hl.ovv  ii’-,-  wh'  Mier  ih"  l-'orey.l  1,oi  .ii 
v'.onld  i.-k-'  I'-, 'Illy  over  other  g’.nv-' 
,  r  i  nnirmti.i  oblig.niions  Their  view  Is 
’•hat  iii'i  inreli  a.s  t|i<  Fon-ed  Loan  vv.ns 
I  in  a  sen.s'  a  form  of  ta.vatirni  then' 
vvotiM  hinid"  Im'  tnneli  rooni  for  clviiui 

ii  p'loiity  ov.  :  their  povi-rnmeiital 

iionds. 

If  .t  is  vonr  firm  Inlentlon  to  - 
lire  an  tillotment  of  there  boiniis  lor 
I  purely  h-riecnlatlve  purtMi.sies  anil  on 
jth'  tihan  .■  that  som.'  .settlement  will 
IIS'  made  in  the  near  fntii'e  lliiii  w-.' 

I  would  sngge-.t  tlitit  yon  git  in  i.i'i"li 
'with  reliabl.  honset-  tHith  rn  M.'ini.fil 


'bonds,  which  are  replacing  the  o!rl 
cent.  Perpetual  Debenturi's.  Thesi, 
give  ,a  yield  of  5.85  jier  cent.,  .snhjeet 


,  _  ....  !  STid  New  dork  in  older  that  vim  mav 

aue  Just  out.  of  General  -Mortgage  i  _  .  ,  .u  i  ' 

K,..-.ao  .u„  ..07  -  I  I’nrcha.se  In  the  he.si  pi.s.silde  in.niket 

.Of  course  y’on  mnsl  know-  that  vveenn- 
I  not  recommend  such  a  1  ran.saet  on  in 
v-lew-  of  till-  great  iini  ei  inbit  v  w  hi.  h 
,  to  a  possible  prior  hen  of  $25,000,000  ,  ,,,, 

I  of  first  inortgage  l->onds.  The  fTst  i 

;  mortgage  bonds  are  now  selling  around  I  «  *  k  » 

!  96 tj  and  97.  and  if,  a.s  is  prohalrly  the  ! 

,  ease,  your  total  cost  inolnding  com-  , 
ims.sioii  was  97'.^,  y  oti  would  he  leeeiv- 
ing  a  yield  of  5.25  |>er  cent.  This  i.s  an  | 
exeellent  bond  and  w-hlle  we  still  have  i 


Southern  Canada  Power  Pre¬ 
ferred. 


I  We  recommend  the 


First  Mortgage  Bonds 
of 

HYDRO-ELECTRIC 

COMPANIES 


Browne,  Urquhart  &  Co. 


ISO  St.  Janes  St  Montreal 

TrI  Mail!  son-# 


I'onridenep  In  hlghei-  prices  for  Mont¬ 
real  Power,  yrm  may-  feel  like  going 
half  vva.y  in  a  "switch  "  and  selling  10 
I  .shares  of  Power,  whirh  will  net  von 
■  over  .<90  a  share  profit,  and  huying 
•Montreal  Tramways  bonds,  so  that  yon 
I  would  he  receiving  on  your  original 
'  inve.stment  close  to  11  jier  cent.  The 
nevC  5  per  cent.  .3o-year  general  mort¬ 
gage  bonds  of  Montnsil  Traniway.s 
'  Company  are  also  a  good  investment. 


'  Hal  ing  n iiprci  intrd  your  i  onseri'o- 
lire  and  helpful  ri.siiun.ses  to  inf/uirii'S 
j  re  sloi  l.s,  I  .’111  irritiin/  to  osk  ii  hol 
your  opinioii  is  of  f^outhrrn  f’ongdn 
'■  P'lU'i  r  I’rr  fer''nrr  shonrs,  and  if  non 
\ennsidcr  them  n  safe  in  re.stnienl. 

I  hinr  also  bren  i  onsidi  i  ie.g  inii  - 
elnisini/  Itrnni  idnn  I’aprr  cunnio:,  in 
the  an  liei  paHoii  of  an  ihcregse  in  lahic 
Ihronoh  the  possible  resu  niitlion  of  di-  , 
rideiids  later  i,,  the  y<rn\  Would  you  1 


yielding,  as  we  said,  about  5  85  per 


vonsidrr  siieh  a  irise  moi'i  or  Is  it  pos- 


cent..  but.  of  conr.se,  not  nnite  ns  high  | 


I  sihle  for  non  to  guole  the  fioures  of  ' 


,  ,  ,  ,  fhis  eoiurrn  for  hist  iWfir's  business:' 

grade  a  bond  as  the  first  niorigiige.  , 


■\Vitb  rr'paiM  to  Aovir  morr  rrrrnt  Ipf- 


e  o^vn  nn<l  offer 


SI  8,000 

CITY  OF  HI  LL,  QI  E. 
y  r  C'ouimii  Bonds 

niie  1st  IVoveniber.  19,12. 


ter  eontaininc  a  record  of  two  offers 
made  .von  for  an  exchange  of  the  i;il4 
issue  of  Germ.'in  Governmi  nt  bonds  for 
!  the  (rcnnan  Governmenl  Miifon  eii 
l-oan  of  1922.  vve  ^consider  the  sim  ond 
I  one.  that  Is  the  bffer  of  the  Xew  5'(irk 
'  firm  as  the  Iietter,  for  this  firm,  while 
I  offering  you  slightly  less  for  yoni  1914 
I  issue,  are  charging  y  on  eonsidorably 
i  less  for  yonr  Knfoiced  I,oan 
Monti-eal  firm  are  i  hurging  yon  $t.5 


I  ini'rslini  n/.- 


atreadit  a  nuinhf  r  of 
jit  huii'  grade  hands  and 


inildir  iilililii  storks  ss 
Ills _ G.A  Ouelni 


lertl  as  in  I'CsI- 


Answei'.  \5’e  bflieve  that  Hi’iiithein 
I'antida  Powct-  ic  efer’ isl  ..•oiK  i.s  ,i 
'■easiiiiiibl  V  saf'  iliv  esf  nieiu.  The  i  oiii- 
panv  lues  lu^en  showing  a  .ste.-niy  ami 
a  marked  growth  i vr  .■jiiii  e  n  was  i,]-- 
gamzoil  Jind  has  been  inerr-.i.sing  it.. 
Tl,p  I  net  as  well  as  its  gi-os.s  earnings.  5Vith 
piir!  mula'  l  -  I  iitiTpi  isiiig  nilnsirial 


P^r  miilion  fi»r  Ihe  1U2:  issitr.  w1h)«- ! 

Ihe  oilier  finii'.s  oftVr  workp  out  nt,  !  w*'  ])iok  t 

$55.  although,  a.s  ha.s  been  .s.aid.  they  do 


Pi  neipal  and  .semi-annual  intere.-f 
payable  Qnchee.  .Montreal  and  riull 


rrlee:  99., 15  nnd  Interest 
to  yield  tl.ltr-^. 


MACKAY  &  MACKAY 

306-7-8  C.P.  R.  Building 
TORONTO,  Ont. 


not  give  you  as  nuieh  fo--  your  1911 
bond.s.  Thait  offei.  however,  would  he 
lietler,  a.s  yon  wmilil  reciive  an  exti-a 
million  ill  the  1922  issue  for  $20.  The 
.Montreal  price  is,  we  would  fon.-uilei-. 
inneb  too  high.  W'e  have  siiiie  receiv  ¬ 
ed  from  New  5ork  a  .statement  nn"t- 
iiig  priee.s  there  as  running  bitween 
$14  and  $19  per  million,  while  another 
-Montreal  house  tncntions  a  price  id' 


11  to  .‘■h''V.  a  111  Ueil  iiii(iriiveiiient  in  I 
earnings  even  ovep  i||,  \-ery  ereditablc  I 
reeoi-'l  It  has  i  stabli.  lt' ij  for  .-  oiiie  | 
yeor.s  ii.i.U 


Brompton  Common. 


I liomiitoii  Pulp*  r.)|ier  fompany 
might  lie  irrined  a  fairly  j.tt.rtw'tlve 
specnlaM^e  inve.stment.  The  eompany, 
as  an  item  on  page  oik  of  lust  week's 
Financial  Times  indiiiitis.  did  not 


ROYAL  TRUST  (o 


V  JEXEGUTORS 

AND 

■  TRUSTEES 


around  $50  per  million.  There  is  thi.s  j  niake  as  good  ;i  siiovving  .as  one  your 
to  he  .said  ationt  the  decline  in  prices,  'ago,  le.ss  than  $5  a  .shan  as  i  oiiir>areiJ 
I  that  yon  really  have  not  lost,  as  the  ly  ith  over  *7  in  1925.  11  ts  likely 

j  rrslucfion  in  the  price  of  mos-t  bond.s  j  ,),ut  ,b(.  ,  urnings  for  1925  will  rim 
liaA  been  proportionate  and  yon  in-o-  ahead  of  those  for  la.'j!  year.  liovve\-or. 

1  liably  would  roct-ive  now-  4  million  of  ys  the  1  iiitcvi  .stta.b'.s  mills  gri'  doing 
I  the  1922  Issue  Just  as  y  ou  would  have  |  |f  this  is  the  ease  to  any 

I  had  y-ou  acis-ptevl  the  offering  of  the  ^  riiarked  extent,  the  une-siion  of  resum- 
j  New-  York  firm  at  once.  j  itig  div-idends  on  the  eommon  should 

'  It  might  pa.y  yon  to  accept  some  '  come  up  for  consideration  towards  the 
I  cash  offer  for  your  1914  issue  and  then  lend  of  the  year.  .\ny-  payment,  s-ay. 
w'3.if  a  while  on  the  chance  that  the  :  of  $4  a  .share  on  the  coiumon.  would 
market  would  continue  to  go  down,  as  mean  a  eonsidcrahic  advance  in  ihe 
it  has  been  for  .some  time,  but  this,  pre.sent  price  of  the  .stock,  which  is 
like  the  w-bole  question  of  internal  Gei-._j  now  selling  around  $29  or  $30  a  share. 


A 


I  1.  I  hair  $.5,000  /  irint  lo  ini-e.st  in 
bnnds  where  I  could  iict  .5’j  or  i;  per 
rent,  nf  <  oursi  .  the  ,*  st  considero- 
tion  is  safety  as  to  iirinripal  and  inter¬ 
est.  I  want  to  lake  no  chancs. 

I  Would  be  much  obliged  if  you  could 
I  sygae.sl  sir  gr  seven  good  bords  yicld- 
1  iiig  the  ahorg  amount  and  aire  me 
j.i/our  adriec  or  ani/  other  img  I  could 
j  place  my  moiiep  in  .safely.~  \  ft..  Oiren 
Sound,  itiil. 

j  .Vti.svver- -.\  II  exiellent  bnud  that 
vv-onlil  give  y  mi  just  tniiicr  6  I'cr  rent. 

!  interest  is  the  nnke-Price  i'.  tier  lent. 
This  eompany  is  developing  under  v  ry 
'  favoiahle  conditions  a  huge  volume  of 
power  in  (Jneiioc  I'bov  iiici'.  and  Price 
liros  .6:  Co,,  the  innil>er  and  ncw.si'nnt 
mills,  hav-e  contractixl  to  take  200.000 
h'  i-i-e  jiovvei-  'I'liesc  bond.s  we  look 
I  111)011  !s  an  execllent  inv-estmont  and 
y-on  impht  use  ;t  i>ort!on  of  yotir  funds 
111  a  mirch.'’.se  of  them. 

.\noihei  i.ssne  thn*  should  vvoik  ont 
.‘ati.sl'aclortly  is  Ihe  West  Kciti  nay 
IV-iwi'i,  wlitdli  al.sii  gives  yon  neiiily  6 
pi-T  c'-nt  as  a  return.  This  i  omiiany 
:.s  ovvned  by  i 'onsoli.iated  Mtnmg  & 
.-Smc’iing  fompiny.  which  in  turn  i.«i 
i  nnt -oiled  by  ('iiiiiidian  P.ulfie  Pall- 
w-.iv  Comi'any,  and  is  showlnt  .steady 
di  V  I  |oii;nent  as  a  inilJio  utility 

.\n  issii'-  that  has  Just  heen  offered 
to  1';,.  public  i.s  Ihe  liO-yy-r  is-r  cent. 
El  'll  I  , i!  mortgage  huiid  of  M  nit-cal 
I'l-amv.  ay  s  Company,  w  hich  at  ilje  of¬ 
fer  im;  pi-iet  of  $8  y  leld.s  5.S5  t'ci  eent 
Thi.s.  too.  we  look  ni-on  as  an  excel¬ 
lent  investment.  .Vs  a  general  inort- 
.'.'Ogc  bona,  it  is  snhjev't  only  to  the  f;r.-.t  ! 
mort.g.ige  bend  issue  which  hrs  been 
ciosed  at  $25.ooo,ooo.  that  is  not  moie 
Ilian  $25,000,000  of  iKvnils  can  be  .-sne  1 
There  are  outatanding  slightly  over 
$21  ."Oii.oiiu  of  the  first  mortgage  issue. 
Thi.s  latter.  whi<h  U  .i  .^lightly  Irgliei  i 
grad  h.Tiii,  is  selltng  on  .s  '  esj 
'rsint  5.25  Jiei-  cent. 

I  nlier  high  rr-.tiie  bonds  ar  e  i'  I’  ll.  .5'= 
arn1  Ili  M  Teiei-ti.  re  .5',s,  cneh  ef  wha-h 
.--u'dd  .giv-e  a  yiil'i  of  about  ii'i  per 


/  had  just  about  made  up  my  mind 
to  taki'  oil  50  shares  of  Famous  Players 
1st  pref.  stock,  when  having  at  various 
tinivs  in  the  past  taken  your  adtHce 
giieii  through  your  gaper  icliieh  have 
tunicd  out  xtery  sntisfnctnri/,  1  decided 
to  write  you  for  adi'ice  on  same.  This 
stork  appears  to  be  selling  at  a  low 
price  for  go  S  prr  rent,  stork.  In 
forming  my  jiidfiineiil  on  same  I  took 
into  eoiisulevatinii  the  opparently  very 
strong  board  of  directors 

There  has  hern  soni.r  talk  of  the  Ra¬ 
dio  interfering  with  Ihralres.  that  is. 
the  attendanee.  Tiors  this  r  liter  much 
into  (ompetition  irsih  Ihe  I'oinoii.s' 
Players'  alleiidaiire’’ 

I  already  hold  a  few  shares  of  this 
stork  as  also  Quebrr  Railway  rom- 
nion,  but  I’hayrrs  is  paying  such  a  high 
vote  of  interest  and  .selling  so  low  that 
Hierr  ivoiild  appear  to  me  a  very  good 
chnner  of  if  inc  reasing  more  lyiickly. 

Should  the  above  not  meet  with  you-r 
idrirs  iimukd  you  kindly  ndi  ise  me 
irhat  you  would  consider  g  better  buy. 
considering  The  risk  iiirolvisd.  retuiii 


nt. 


I'll, 
■  "iiil 
lire  >. 


■  ->  ;tm<  ng  t  he  mot  e 
ri.rr  lienlarly-  the 


rei  mil 
la  1 101 


'■n  might  divide  up  y-inir 


on  investnieui.  and  to  .sett  nt  n  higher 
price  u  ilhiii  the  near  fiitiirrf  -  F.W., 
HaUfa.r. 

Answer — This  company  iins  cri-bain- 
ly  made  a  favorable  record  during  a 
period  that  was  miller  Gdow  normal 
for  the  theatrlinl  companies.  We  are 
informed  th.nt  the  operating  profits  of 
the  eomirany  fot  the  ouarter  ending 
November  29.  1924.  "were  .Mthstantlally 
higher  than  in  any  prevlo-  quarter" 
I  he  lompany  was  able  lo  maintain  its 
preferred  ihv  idenils  w-ithoni  inten-np 
lion.  \t  iiie  lui.smit  market  pri' e. 
around  $74  ,  shan.  the  stock  give.s  a 
yielfl  .  f  pearly  II  per  isutf  It  i-  vi-ry 
iiffic'ilt  to  tell  V 'in  just  hovv  periinis 
the  .'oi'i|)eiition  ptiiv  tiled  ivy  I  In'  Itadio 
'Vill  I'lrn  nut  III  he,  b'll  the  mitnre  of 
the  n  )>  r  t  nt'  lo  Ihe  end  of  Nov.'mlver 
vvimid  r.eem  to  mdn  ;ife  that  .so  far  it 
has  tint  prov  0.1  i  sei-|ou.s  frn’toi  ill  the 
i-.irtiirtgs  of  the  l  oniiianv.  \  "tork  of 
this  kind  in  an  enteri'rise  dependent 
on  publio  supinnt  in  tire  littecti'in  of 
i  iiti  rtaimnent  natuiiilly  i.s  alvvirys  eon 
'■'deled  more  speculnti ve  ihrin  tla  •' 

■  Itaniy  iiulnstrial  '•^•nrltv 

■Vs  !i  rule.  \\.  .ailvi"'  niv.st  ■  s  n. 
s|iread  Ihcir  nives'iii'nls  raihr  'I'.iii 
lo  take  lirge  Ivlocks  if  aay  one  . 


Foreign  Bonds 


We  Recommend 


Among  our  current  recommendations  will  be  found 
bonds  of  certain  Foreign  Governments  which, 
yield,  in  a  number  of  instances,  over  7*^/^ . 


We.  however,  do  not  recommend  th<;  bonds  of  all 


Foreign  Governments,  and  those  we  do  recommend 
are  External  obligations  only. 


These  securities,  which  are  payable  as  to  principal 
and  interest  in  Dollars  in  New  Yoiflc,  or  in  Sterling 
in  London  should  not  be  confused  with  Internal 
issues  which  are  payable  only  in  the  currency  of 
the  countries  concerned. 


Our  booklet  “  Sound  Bonds  of  Foreign  Govern¬ 
ments,”  just  issued,  will  give  you  further  par¬ 
ticulars. 


A  rrpv  may  be  had  upon,  rcq'-iest-to  our  neaneat  office. 


The  National  City  Company 


Limited 


Hand  OfHcfl — 112  St.  Jamea  Street— IVIontreal 

264  Union  Bank  BulldtnC  71  St.  Patat  Street 
OTTAWA  .  OU^BPC 

Advisory  Borwd 

Sir  Cu  vRirt  H.  Gord'.--,-,  c  B.n..  Chairman  Six  Jonx-  .Vixa  -V.  J.  BxotVK,  K.C. 
Hex.  .-dR  LoMgR  GoeiN,  k.c'.m.o..m.p,  Chablks  R.  HosM.eR  WtettoT  U.  Matthbws 
FRxri  W.  Met  toi;  Lt.-Ci’I.  ilBRUERT  Molkos.  c.m.g.,ji.c.  Six  .VtT.uan.'*  Navtok 
Epson  I..  ?r\sv  5V.  N’.  TiLt-XY,  K.c.  Hon.  J.  .51.  WasoN 


•Jl 


•'  I 


Jiiirtiy,  and  .ir.  yon  .-iIicaAiy  hull  Fn- 
I  minis  Plav  i  r.s'  prelei  i  i"l.  It  might  be 
ibetl.or  for  yon  lo  go  into  something 
j  eliii  lltti  would  .soem  to  offer  ii  f.aii- 
I  ha  pee  fill  .apin-oi'ifi  lion  as  will  as 
nuinitatning  Its  dividonii  |i;i,y  inents.  It 
von  wonld  Indie-ite  r. h  it?  vvlie’  lines 
yon  an-  inloi-estoil.  we  will  br  pb-tiseil 
lo  make  a'few  .suggestions  Pi  yon. 


Qttehec  Railvav. 


\\'i  lonld  not  advise  von  eluinging 
''i  nil  ijiieli--r  Itailway  ^■•■n■mloll  into 
I'.iinoiis  I’l.ayers,  a.s  ijnebis'  l‘.9ilw-ay 
cemmon  is  exehange.ible  foi  i.'nebee 


I’lovi'i  on  the.  bapis  of  4  shares  of 
I'ni'bei-  Katlv.uy  to  1  of  i.Jnebec  Power, 
the  latU'r  of  wlrteh  is  now-  selling 
around  $SX  a  .share,  .so  that  on  the  ex- 
i-hange  y  (Hi  would  be  receiving  a  se- 
enrit.y  wrortli  .about  $22  n  share.  This 
i-omp.T.ny  i.s  eontiolled  by  the  Shnwdnl- 
gan  interoslK  and  we  Ivelieve  that.!; 
will  gimlii'ally  dliow-  an  Improv  ement  In 
eaining  power,  .and  that  It  will  be 
idared  very  shortly  on  .a  perm.anent 
dividend  basils.  The  preferred  stook 
I'f  Quebec  Power  as  a  sncee.ssfnl  pnb- 
lic  utility  natnrnllv  would  rank  higher 
than  Famous  Ihayer*. 


vrw  1  t 


$5,(>00,0()() 


Simpsons,  Limited 


Sinking  Fund  Collateral  Trust  Gold  Bonds 
Seriea  ‘’A” 

To  be  dated  .\pri!  1st,  1^29  To  rnalurc  April  Ist,  194f 


Principal  and  semi-annual  interest  (April  Ist  and  October  1st)  payable,  at  the  option  of  the  bolder,  at 
The  Canadian  Bank  of  Commerce  in  Toronto,  .VIontreal,  Winnipeg.  Vancouver,  St.  John  or  Halifax,  or 
in  United  States  gold  coin  at  tlie  .ApencY  of  TIte  Canadian  Bank  of  Commerce,  iVew  York,  or  in  Sterling 
ar  The  Canadian  Bank  of  Commerce.  I.ondon,  lingland.  at  the  fixed  rate  of  S4.86'-’^  to  the  £1.  Coupon 
Bond.s  in  detiominations  of  Sl.OOO.  S^OO  and  SU)0  rcgistrrable  as  to  principal  only.  Fully  registered  Bond* 
in  denominations  of  XI. 000  or  authorized  multiples  thereof.  Coiijvon  and  fully  registered  Bonds  inter¬ 
changeable  as  provided  in  Trust  Deed.  Redeemable  as  a  whole  or  in  part  at  the  option  of  the  Company 
on  any  interest  date  on  sixty  days'  notice  at  104  and  accrued  interest. 

National  Trust  C'ompany,  I.imited, — Trustee. 


A  Full  Sinkinji  Fund  for  the  exclusive  retirement  of  all  the  Bonds  of  this  Series  will  be 
provided  by  the  Trust  Eleed.  Under  its  terms  $135,000  will  be  provided  annually 
for  the  first  5  years  and  $1.50,000  annually  for  the  next  15  years, 
together  with  annual  amounts  equal  to  the  interest 
on  Btmds  redeemed. 


l.ejlal  investment  for  Canadian  Life  Insurance  Companies. 


The  Company 


Simpsons.  Limited  has  been  incorporated  to  acquire  all  the  outstanding  common  shares  of  The  Robert 
Simp.'on  Companv,  Limited,  of  Toronto,  whieli  company  and  its  subsidiaries  oxyn  and  operate  in  Toronto 
and  Montreal  two  of  the  longest  established  department  .stores  in  Canadtt.  as  well  as  an  extensive  Mail 
Order  business.  'I'he  original  business  was  founded  in  1872.  The  Robert  Sitnp.-on  Company.  Limited,  was 
organized  in  1H96.  and  for  nearly  thirty  ycar.s,  with  its  subsidiary  companies,  lias  experienced  an  expanding 
volun"’  of  sales  and  growing  earning-power.  The  business  will  be  operated  under  the  present  executive 
direction. 


.Assets 

T'  e  combined  net  assets  of  .Simpsons,  Tdmitcd  and  constituent  companies,  after  deducting  bonds  and 
mortgages  and  preference  shares  ranking  ahead  of  this  issue  of  S.\600,000  Ronds,  amount  to  S14.1d7.8,'2, 
again't  which  tlie  Company  has  a  re.serve  of  )^.i.22^,ll6  for  depreciation  of  fixed  assets,  as  shown  on  the 
balanre  sheet  certified  by  Messrs.  Price,  Waterhouse  &.  Company,  Chartered  Accountants. 


Piarnini^s 

The  average  combined  annual  net  earnings  of  The  Robert  Simpson  Company.  I.imited,  and  its  snb- 
gidiat'cs,  for  the  period  of  three  fiscal  years  ended  February  4th,  192'.  after  all  deductions,  as  certified  by 
Mc'<rs.  Price.  Waterhouse  S:  Company,  Chartried  Accountants,  available  for  interest  on  the  Scries  "A” 
Bonds  were  $1,167,088 — over  three  times  interest  requirements  on  the  Bonds  now  offered. 


Security  for  Bonds 


The  Bonds  now  or  hereafter  issued  will  fee  a  direct  obligation  of  Simpsons.  Limited,  and  will  be  secured  by 
Trust  Deed  constituting  a  specific  fir.st  charge  on  all  the  '-'ued  common  shares  of  The  Robert  Simpson 
Comranv,  Limited.  Simpsons,  Limited  will  covenant  that  all  bonds  or  mortgages  of  subsidiaries  and  all 
land,  buildings  and  plant  acquired  by  ir  subsequent  to  the  execution  of  the  Trust  Deed  will  be  subjected 
to  the  fixed  charge  thereof.  All  assets,  present  or  future,  not  embraced  in  the  fixed  charge,  will  be  covered 
by  a  floating  charge. 

The  total  amount  of  Bitnds  which  can  be  issued  under  said  'I'ru.st  Deed,  for  the  purposes  therein  provided, 
is  $15,000,000,  of  which  $5,600,000  constitutes  Series  “.A”. 


These  Bonds  ore  offered  for  delivery  if,  as  and  rtheu  issued  and  received  by  us  and  subject  to  the  approval 
of  our  counsel  of  all  proceedings.  Interim  Bonds  of  Simpsons,  Limited  will  be  ready  for  delivery  on  or  about 
April  1st. 


Price:  99  and  interest,  to  yield  nearly  6.60% 


Wood,  Gundy  and  Company  Dominion  Securities  Corporation, 

Montreal  Winnipeg  Toronto  Limited  Montreal 


Toronto 


Tht  itatemenU  contamxd  in  this  advertisement  are  not  guaranteed,  hut  are  based 
reliable  and  on  uhich  we  acted  m  agreettig  to  purchase 


•non  informatiOH  ishwh  wa 
(ese  seourittes- 


belieaa  (•  ba 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  13,  1925. 


AM*  f  V  g  ^  I  as  the  supreme  tribunal  for  determining  rail- 

f  I  ttty  S  I  way  rates  in  Canada  from  the  time  of  its  establishment. 

J/  H-l#  I  While  the  e.^lstlng  discrimination  must  be  removed  in 

Published  Every  Saturday  at  888  Cralj?  Street  West,!  ali  fairness  to  those  districts  that  are  suffering  by  higher 


Montreal,  by  The  Montreal  Ftuancial  Tiroes  Publish' j  ^3^53  applicable  to  their  merchandise,  the  removal  of! 

--*!**’  Curopany,  Limited. _ _ _  'this  discrimination  wotild  place  a  still  heavier  burden  of  i 

R.  EMMET  COX  . . President '  unfair  rates  upon  the  railways.  W’c  believe,  however,  | 

OATID  BURNSIDE  . 


General  Manager  1  that  Parliament  siiould  revise  the  Crow’s  Nest  rates  to ; 


Canada’s  Trade 
With  Continental 
Europe 

(From  the  'larch  Letter  of  The 
Canadian  Bunk  of 
( oiiimercc.) 


Help!  Help!”-- Against  the  Dragon. 


Business  conditions  during  Febru-  i 


IIAR^^r^H*  BI  ACK - ^  -  Editor  I  them  to  represent  more  adequately  the  Increased  j  (  onimcrce.)  ■ 

ROBERT  b!  TERNFR*  *  •  Associate  Editor  "P  ^he  last  generation,  and  make  | - — - 

_ ^ _ _ '  _ ‘ _ _  these  special  rates  applicable  to  centers  like  Edmonton,;  Business  conditions  during  Febru- i 

SmSCRIPTION  PRICE:  In  Canada.  13.00  a  year;  $1.75  and  Brantford  and  to  British  f’olumhia.  ns  these  would'ary  differed  lirtlo  from  those  of  the  j 
for  six  months.  In  Great  Britain  12s.  a  year,  7s.  suffer  unjustly  If  the  West  really  reQUires  previous  month.  The  prices  of  faimi 

“  ‘  ’r-  '>"™ x',-.  rrrj'.nSi 

..DTEKTISnir.  cart,  on  .ppllc.tlon  .t  all  our  o(-  """'F *?  t'"'  "'""I'’  1>;'-  iot  unusually  lai  j.  ortors  for  j 

flees  or  from  any  responsible  Advertising  Agency.  Pared  to  foot  part  of  the  bill  instead  of  throwing  the  dian  flour  liave  been  received  from  I 

CrARfF  infiRK^g.  "PinfiTnea”-  V'  tT  Code  Whole  penalty  Upon  the  railways.  |  Europe,  which  serves  to  emphas'  ^ul 

i-AIILt  AUDRLSh:  Fintlmes  .  W.  U.  code.  the  low  level  of  food  .stocks  on  that  I 

HEAD  OFFICE  J  Montreal.  Main  8160.  All  Depart- 1 - 'continent.  P.srticularly  heartening' 

ments.  j  j  to  .agriculturists  has  been  th(;  ed-| 

TORONTO  OFFICE:  6  Jordan  Street.  Representative.  Baldwin’s  GcSture  fOT  Cooperation.  |  vance  in  the  prices  of  hogs,  meats. 

R.  V.  RIttenhouse.  Phone,  Adelaide  6405-6. :  leather  and  cheese.  The  turning  i 

W  ESTERN  REPRE.SENT \TIVE;  Geo.  D.  Gittus,  125  I*'**^udly  gesUire  of  .Mr.  Stanley  B.'ildwln,  Great  pQjnt  in  wool  production  also  ap- 

Sixtli  Avenue  West,  t^algary.*  1  Britain's  Premier,  tow'ards  organized  labor,  in  re-:  pears  to  hfive  licen  reached;  the 

LONDON,  ENG.:  95  Btshopgate.  E.  C.  2.  Davies  ft  Co.,  j  Jectlng  on  the  part  of  the  Government  a  bill  aimed  number 

Representatives.  i  against  tiie  political  funds  of  the  Trades  I'nions  was  a  hut  .nn.-o  h-.vo  i.een  ! 


HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart- 1 - continent.  P.Trticularly  heartening' 

ments.  j  j  to  .agriculturists  has  been  th(;  ad-| 

TORONTO  OFFICE:  6  Jordan  Street.  Representative.  Baldwin’s  GcSture  fOT  Cooperation.  |  vance  in  the  prices  of  hogs,  meats. 

R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6. :  , ,  ,  ^  ,  leather  and  cheese.  The  turning  i 

'VESTERN  REPRE.SENT \TIVE:  Geo.  D.  Gittus,  125  friendly  gesUire  of  .Mr.  Stanley  B.'ildwln,  Great  pQjnt  in  wool  production  also  ap- 

Sixtli  Avenue  West,  t^algary.*  1  Britain's  Premier,  tow'ards  organized  labor,  in  re-:  pears  to  hfive  licen  reached;  the 

LONDON,  ENG.:  95  Blshopgate,  E.  C.  2.  Davies  ft  Co.,  Jectlng  on  tlie  part  of  the  Government  a  bill  aimed  n''mber 

Representatives.  against  the  political  funds  of  the  Trades  Unions  was  a '  ggg  ](,2.r,’biit  more  have  been! 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  rather  unusual  course  for  a  politician  to  take,  but  a  wintered  thi.s"  season  than  last,  andj 
U.  S.  Representative.  course  that  might  have  been  expected  from  the  preseut.it  is  therefore  expected  tlnit  the  wool, 


U.  S.  Representative.  | course  that  might  have  been  expected  from  the  preseut.it  is  therefore  expected  tlnit  the  wool, 

T  I  Premier  of  Great  Britain.  A  great  factor  in  Mr.  Bald-  clip  in  192."i  will  he  larger  than  that  j 

_  1.  _ _ **’  _ _  I  win’s  strength  in  the  country  is  the  fact  fh.at  he  is  rather  a  y®ar  figo.  .  .  ,,  .  J 

rk  K  '  I’  F  •  T'  O  1  n  poor  “politician.”  He  showed  himself  such  when  he : 

VUGD0C  S  Lnfair  I  ax  Jrroposai.  j  gave  up  a  perfectly  safe  tenure  of  power,  and  staked  the  ipjir  loadings  uonflnue  to  ho  equal  to 

^  *  ,  t  1.  !  f'lture — and  invited  the  defeat— of  his  government  upon  those  of  twelve  months  ago.  although  | 

N(  L  Ill  a  wlnlc  the  Quebec  Government  which,  „i.,  . .  »  .  ,  ^  itho  t^vofr,  iq  on  miifh  Ipoo  ini 

something  that  he  believed  in  on  principle,  a  protective  giam  <iop  is  so  nitini  less  ini 
ordinarily,  adopts  a  fair  tone  towards  investors  and  I  'volume.  In  Industrial  districts  of' 

investments,  seems  to  go  off  at  a  tangent  in  response  to  j  **  Dominion  there  have  been  fewer , 


Quebec's  Unfair  Tax  Proposal. 


^  -  •  'volume.  In  Industrial  districts  of' 

y  Gre  ntain.  DominiOTi  fhrro  have  bcoi  fewer. 

Probably  the  Premier  and  the  great  nia.iorlty  of  his  ,  roiTiplainl.s  of  iinpiiiployment  during 


tile  ever  present  pressure  for  inerraaed  revenues.  Gen-!  i-remier  anu  me  great  m,uoii..v  ui  ,  c.i,..|)iami.s  o.  uncmmo^mcni  u  , 

erally.  how'rver.  these  movements  are  mere  passing ,  t*‘«™ughly  with  the  new  bill  I 

phases  of  a  tendency  of  government,  and  before  the  third  I  prinriple  of  it  was  concerned.  It  certainly  seems  during  .ianiiary  exceeded  by  TJ 

reading  of  a  bill  that  would  embody  such  legislation,!**  'wardship  and  hardly  fair,  to  take  it  for  granted  thatippj.  tho.ie  of  January,  1924.  It 

'.<ane  counsel  pn  vails.  |  trades  Union  member.s  belonging  to  the  Conservative  |  cannot  bo  said,  however,  that  indus- 

:  and  Liberal  parties  must  contribute  to  funds  to  bo  usedjtry  has  yet  icsponded  to  the  improv- 
We  trust  that  a  similar  result  will  be  the  fate  of  a  1  for  furthering  the  interests  of  tlie  Labor  Party.  And  i  •'‘t^t'ieultiiial  ronditions.  The  pen- 
measure  11  at  lias  been  lirought  before  the  present  Legis- 1  yet  under  present  legisl.'iflon  all  “Union”  men  must  con- 1  fj';,  I*’," 


PUBLIC  UnUTY 
BONDS 


A«k  for  our  recommtn- 
dation*. 


Uim,  WRITE  i  CD., 
UNITED 

Invtstment  Banktrt 

136  St.  Jamas  Street 
Montreal 
Telephone: 

Main  1516-17-18 


(The  Lady — A  Depressed  British  Industry.  The  Dragon— Foreign  Com-  i 
petition.  Tho  ICnight — Prime  Minister  Baldwin.)  ! 

The  Lady— "Help  !”  | 

The  Knight — "Before  t  draw  my  trusty  blade  in  your  defence  I  must! 


;  ,,  V  ■77''  ,  77  .cg..s.,uKm  a..  I,u..m  ...CU  .on.serve  their  re.sources.  satisfy  myself  that  your  situation  is  sufficlentlv  precarious  to  warrant  my' 

l.iture.  .ind  for  flic  time  l.eing  has  met  with  approval,  tribute  unless  they  have  made  written  application  for|;,n,|  ,h(,  f|„„nrlal  statements  being  I  intervention.  Be  good  enough  therefore  to  furnish  me  with  full  and  exact  I 
ill  eonnection  witli  a  double  tux  for  succession  duties ;  exemption.  Under  the  new  bill  every  Trades  Unionist  Submitted  to  various  provlneial  Icgis- j  particulars  of  your  necc.ssity.” 
on  securities  of  coiiipiuiies  wIio.se  Iiead  offices  were  |  would  be  free  to  contribute  to  the  political  fund  hut  must :  ••'>Turcs  and  those  reported  by  muni- 1  The  I.ady — “Help!  Help!!” 

wltliiii  the  provinre.  lint  the  holders  of  which  were  i  make  written  application  to  do  so.  which  let  out  Conser- i  throughout  thc|  '  —Punch.  i 

domiciled  in  another  province  or  outside  of  Canada.  The  j  vatives  and  Liberals  automatically.  Indeed.  In  moving  |  j7e'!^/"l^?e"eftSh^^  - - - I 

legislation  strikc.s  us  as  singularly  unfair,  in  that  it  his  amendment,  Mr.  Baldwin  made  it  clear  that  he  ap- 1  within  revenues.  j  -w-  •  #  •  i 

seeks  to  enforce  a  double  payment  of  succession  duties  |  proyg^]  principle  of  political  liberty  embodied  ini  Trade  TVilli  Coiifinenfal  Europe.  M  V 

on  the  .same  properly,  and  imposes  a  penalty  for  the  :  the  bill.”  !  Even  witli  tlie  unsettled  conditions  |  M.  B  t 

payment  of  Quebec's  claim  upon  the  corporation  after  |  .  -n  .  w-  «  «  w  a  ti.„  .  prevailing  in  llurope  our  exports  toj  ^ 

,  .  „  .  .  -  .  '  Conservative  Parly,  however,  had  won  the  clec-,,.,,.  nut  nr  tim  wmiH  am  stnurtiiv  - 

failtirc  of  Quebec  Province  itselt  to  enforce  such  a  pay- : j.  *  .u  t>  •  i  n  ^  °  steadil.v  |  L/ /  §' LJ  ^  t 

.  I  tions.  according  to  the  Premier,  heciiuse  tlicy  stood  for ,  increasing.  I  he  purcliases  of  Can-  ^  r  ^  wm 

ment  upon  the  beneficiaries.  ...  . . .  adi.-m  T„n,l.,rls  I.v  nl..n  nf  n,..-  ..hlnfl  - - 


‘ !  the  bill.”  !  Even  witli  tlie  unsettled  conditions  | 

•i  ,  prevailing  in  llurope  our  exports  to  | 

i  The  Conservative  Party,  however,  had  won  the  f'rc- ^  j,,,,t  p,„.t  tim  world  are  steadily  | 

j  tions.  according  to  the  Premier,  because  they  slood  for  |  increasing.  The  purchases  of  <  an- 


.  .  i  tions,  according  to  the  Premier,  because  they  stood  for  ,  increasing.  The  purchases  of  ('an-; 

men  upon  if.  icnc  ciaries.  stable  goveipment,  and  they  were  going  to  maintain  :  Jtdian  piodiiels  by  nine  of  our  chief  j 

I'he  bill  in  qiiostion.  which  has  been  endorsed  by  Hon.  ^  peace  and  “the  abolition  of  suspicion.’*  The  country  was  *‘'>^toniers.  fiuc«^tion  is  often  t 

.iacoli  Nicol.  F’lovinnal  Treasurer,  arose  from  a  deci- !  moving  forward  rapidly  from  the  old  state  of  industry  calendar  voar  endiir*^  Decern  whether  there  is  ji 

.■-ion  of  tlie  Privy  Council  in  regard  to  shares  of  the  i  and  there  must  be  a  very  close  partnership,  and  a  part-  her  last  as  coniiiared  with  $87  006  -  ...  ....no.  ‘mtong  inslder.s  m  mi 

.i(i4  in  i’<f)'>  .,nri  ’loo.’.  |l>SIIH-.nS  larger  Canadian  corpor 
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Canadian  Bank  Note 
Company,  Limited 

Engravers  and  Printers 


Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


ncia  Office  nd  W,rkt; 

:u  WEiii.vGTON  sTneer 

OTTAWA 

Branch  Oftle«i: 
Montrral— S<4  fft.  Jara««  St. 
Toronto~ie04  Royal  Bank  Bldg 


Hoyal  Bank  that  were  registered  in  Halifax  where  a  nership  of  men  who  understood  their  own  work  and  ■Bi4  in  19””,  tind  $65, •'16!). 398  in  1922. 


transfer  office  for  these  sliares  liad  been  located.  The  j  themselves.  would  thus  appear  that  despite  the  ^  holid 

I>rovincc  of  Quebec  claimed  that  succession  duties;  The  spirit  of  moderation  and  the  broad  sLilcsinanship '  wai'\'elidjlfstmcm^^^ 

should  be  pnid  on  such  shares  fo  the  Province  of  Quebec, !  Py  Baldwin  struck  a  responsive  chord  '  surplus  products  is  sueli  as  to  en-|  w/y  tvouh  T  tl*'  t 

—.ns  the  Royal  Banks  head  office  W4ns  located  in  that  throughout  tho  country,  and  must  work  powerfully  j  steady  market.  Any  |  P,  local  bou 

province, -in  addition  to  the  succession  duties  already  towards  neutralizing  tho  efforts  of  the  extremists  ti.at  !  mont  was  made  I 

paid  to  llio  Province  of  Nova  Scotia  by  the  heirs  of  tho  Labor  Party  lias  had  to  combat  in  its  own  ranks.  It  tlie  sclflcmcnt'of'probl'cms*'u-i.s” I  situation  do 
testator  who  had  been  resident  in  that  province.  is  statesmanship  of  this  type  that  moulds  public  opinion  |  iiig  out  of  the  collodion  and  applica- !  vpi"v 'la^e  \"oIdei 

The  Privy  Couneil  ruled  again.st  Quebec's  claim,  and  into  a  co-operative  temper  such  as  is  required  in  Panada,  j  "'’U  of  rcpai  ation  payment.s  iiy  Ger-lj,^  which  tliev  an 

immediately  afterwards  a  number  of  the  hanks  made  With  even  a  small  supply  of  men  of  tliis  quality  wo  rotild  ^ "*^ ''.**  j 'her  invest  miicb 

arrangements  for  opening  tranfer  offices  for  their  stock  afford  to  let  the  great  majority  of  the  one-hundird-iier- ( 'ontjnen'tai  **^*'*''’  fi'f"’P)''ses 


illrd  $97  934  379  question  is  often  brought  up  |  a.  couple  of  boxes,  and  the  cigars 

endin''  Deemn  **'’  "  hether  there  is  a  tendency  j  were  brought  in  just  in  time  for  the  ! 

I  u  ith ’8S7  niifi  I  among  insiders  in  the  i  after-dinner  smoke  and  chat.  I 

.369  398  Canadian  corpor- 1  The  host  smiled  contentedly  after  | 

tint  a tn'fvTo  I  HOLBINL.'^  ations  to  increase  Ineir  I  the  near-tragedy,  but  his  content  was 
I  ti  'ide  1 V  nost  !  holidngs  in  their  own  |  short-lived.  Without  warning,  in 

le  iiatnre'nf  111"! "''eaniziitions.  The  mat- 1  pairs  and  in  threes  on  one  flimsy 
1  V,  I  ter  w'as  being  discussed  the  other  ’  pretext  or  another,  the  guests  called 
sue  I  to  7"' !  day  around  the  ticker  in  one  of  he  for  their  wraps  and  departed.  Final- I 
Any  lUftnor 


ession  duties  neutralizing  tbo  efforts  of  the  oxtiomists  ^  was  made  by  one  who  folio A'ec 

iii  by  the  heirs  of  tbo  t.pe  Labor  Party  has  had  to  combat  in  its  own  ranks.  s(‘irlomerit'of*prohl*ems*a^ris-l  situation  closely  that  as  a  rub 

that  province.  j  statesmanship  of  this  ly-pe  that  moulds  public  opinion  |  iiig  out  of  the  coliccfion  and  applica- !  ve  "y 'holderl''  in'^'the  con^rnh- 

t  Quebec's  claim,  and  I  into  a  co-operative  temper  such  as  is  required  in  Panada.  of  rcpaiation  payments  iiy  Ger- 1  7lii”ch  they  are  interested,  but  ra 
r  of  the  hanks  made  \Vith  even  a  small  supply  of  men  of  tliis  quality  w  o  rotild  'her  invest  much  of  their  monev  ii 


larger  local  tiouses  and  the  state- I  ly  they  were  all  gone  and  a  perplexed  i 
nient  was  made  by  one  who  folio  A'ed  !  Pliauncey  Depew  w'as  left  stand- 
Ihe  situation  closely  that  as  a  rtile  '  ing  blankly  on  his  front  porch. 


in  other  provinces,  and  even  outside  of  Panada,  in  order  cent,  politicians  pass  into  the  discard 

that  thereby  shareholders  might  escape  the  payment  of  _ _ 

succession  duties  on  these  shares  to  Quebec  Province  as 
well  as  to  the  province  or  outside  country  that  imposed.  Higher  Rates  of  Discount 

succession  duties  as  a  result  of  residence.  Quebec  „ 

Province  Itas  introduced  legislation  under  tho  title  I  .  .  ... 

..  T-  .  T.  1  i  .  r-  ,  .  . ..  I  *»  increasing  the  rate  of  discount 

“I  orporatlon  I.xtra-Provlnclal  Transfer  Offices  Act.  !  ,  ,  o  . 

_,,  ,  ,  ,,,  ,  ,,  i  whore  it  had  stood  since  August  8,  1 

This  bill  provides  as  follows: —  I  ,  ,  ,  „  ,  . 

I  cent.,  and  the  pending  increase  in  the 
“That  in  order  to  meet  the  requirements  of  tho  •  5  pp^  cent.,  is  in  keeping  v 

public,  every  corporation,  whatever  may  lie  Its  cor-  ,  towards  higher  credit  rates.  It  may  w. 
poratc  powers  and  objects,  incorporated  by’  speelal  rales  for  the  time  being  have  reached 
statute  or  under  a  general  act  of  this  province  or  of  j  y.,,,  advance  for  tho  hal 

the  Dominion  of  Panada,  having  Its  head  office  or  its  }  The  increased  rate  is  hound  to  cReck 
principal  office  or  its  corporate  seat  In  this  province,  .towards  Inflation  th.st  liad  develop 
and  having,  outside  of  the  province,  one  or  more  states  and  so  far  as  England  is  mne 

office.s  or  agencies  in  which  the  registration  or  !  ^elay  the  return  to  a  gold  stamlanl. 

transfer  of  Its  shares,  hv  Itself  or  an  agent,  is  au-  I  ,,,,,,  .  .  ....  , 

.  .  ,  ^  ..  r  .  ith  husmoss  (  ondilKms  in  <  anad: 

rhorized.  shall  pay  annually  to  this  province  the  ta.v  '  ,  .i  ...  »  . 

.  ,  .  .  arcelerJYtlon,  it  is  fliUuult  io  ai>pi\‘cii 

imposed  upon  It  by  the  act  I0  be  based  on  the  proseni  *1*1^11  1  • 

,,  that  had  developed  in  coimoction  wi 

resolutions.  o  ,  it 


ian  interests  do  not  become  He  stiolled  down  to  the  gate  1 
irge  holders  in  the  companies  ■  and  rested  hi.s  arm  on  the  low 
eh  they  are  interested,  but  ra-  j  stone  wall  guarding  the  lawn.  His  I 
ivest  much  of  their  money  in  '  eye  glanced  along  the  wall.  -  n<I  sud- 1 
r*nlorprises.  1  denly,  as  the  meaning  of  it  all  liawn- 1 

dblv  follow  ing  the  nrineinle  him,  he  laughed  uproariously —  1 


TO-DAY 


|.  ...  ,  .  1*1  r*ossi  bl  V  folio  in*’'  the  ni'ineinle  on  nun,  ne  laughed  uproa  r  iousl  y*— 

:  i■.ul•.,^)c.  .Xsi.io  I  roni  the  diploma  Ic  |  n  s  res  ok  grecTer  i  ">«'•"  th'*  ^'"1.  laid  out  n  a  i‘ow 

h.inlilcnis  winch  centro  round  the  '"V  7  Pa!.">res  '"'’7  •  :  „,.p  3^  „,i,ny  :  was  .-i  lone  even 

'  l•'l■rnf•ll  rif  111  imK-  ti.o  cif,,.,  !maiiv  of  them  sei'ni  to  prefer  to  be-  n unnis,  w .i.s  .i  longeiin 

^  I  lUlin  III  nid.  till  I.uiOiK  ,in  si,n,\.  investors  in  enternrises  nhont  I 

.tion  is  sniiicivhat  clearer  now  than  a  miestors  m  tnttrpiises  anoui 

[few  montli.s  ago,  the  maciiinerv  for  ,  nearly  as'  - 

'opcralinr  llte  Dawe.s  I’lan  '  much  as  they  do  about  their  own  par- j  Many  and  v.aried  .'uc  the  stories 


The  action  of  file  Eederal  Re.servc  Bank  of  New  York  !  opt  ratinr-  the  Dawe.s  I’lan  havin',' ' r7f‘tw?nLIt‘Vew’ montYs  '  ! 

•  n  .  ;  been  ict  ill  motion  It  is  significant  ones.  In  the  past  few  month.s  illustrating  woman  .s  peculiar  ideas  of 

111  increasing  the  rate  of  discount  from  o  per  cent..  February  11th  the  French  . has  been  found  that  in  three  or  |  ^  hu.siness,  and  par- I 

whore  it  had  stood  since  August  8,  1924,  to  3  1-2  per ;  (’overnnitmt  appointed  .’i  committee . i'lstances  some  of  the  leading  A  IVOM^VN’.S  WAY  tirularly  in  re-' 
cent.,  and  the  pending  increase  in  the  Bank  of  England  “to  study  tlie  fin.nnciai  clauses  of  tho  ! various  companies  had  j  gard  to  banking 

rate  to  6  per  cent  is  in  keeping  with  tlie  tendency  'rcaly  of  peace”,  for  this  .action  foi.  i  "’''‘"'7'^  7”'.'’"  I'olfl'ngs  n  their  |  and  investment  matters.  One  of 
rate  cm"-,  's  Keeping  w  lui  '  1  lows  clo.sclv  on  tie’  mihMr'’i1nn  ,,'1  P'’”’ : concerns  a  youngl 

towards  higher  credit  rate.s.  It  may  well  he  that  interest  7^^  fioiit'P'*’  come  in  and  hcen  very  will-jing  but  insignificant  item  about  the' 

rales  for  the  time  being  have  reached  their  lowest  point  Urifain  to  France  in  w  hicii  it  "f  "'f'  pccnritics.  On  the  jcapital  stock  of  a  comparatively  small  i 

and  will  show  an  advance  for  ilio  balance  of  the  year. !  was  finnlly  laid  down  tiint  Jiri'ain  1  'i'cre  are  a  number  of  company,  decided  that  here  was  her; 

The  increased  rate  is  hound  to  cReck  a  .sliglit  tendency :  expected  to  receU  o  from  Imr  Euro- 7"'^''  Poralions  in  which  insiders  !  long-desired  opportunify  to  become  | 

.  .  i,ri  4*  4t  4  t  1  1  (  1  ■  ,1  pcan  dchloi’s  navtiu'nls  ciiiiivalcni  toi  ,,i,iie  on  accumulating  until  ,a  slinrclioldci .  She  wa.s  sonicwliat  1 

towards  inflation  that  had  developed  in  tlie  nilcd  j  is  mider  ohliaation  to  ''"'ii'  holdings,  a.s  well  as  those  of  a  .put  out  when  she  confided  her  inten- ! 

States,  and  so  far  as  England  is  concern;  d,  m  likely  <<>  Fnitcd  Statc.s  Great  ' f'''*’"'''’'  represent  wclr  tions  to  her  father's  friend,  hanker 

delay  the  return  to  a  gold  standard.  Iliritain's  suggestion  ;;s  to  .'i  liasis  of  controlling  interest  in  the  and  authority  on  securities,  and  he, 

M’ith  business  conditions  in  Dni'id-  •howina  Jini- ' '  'ohlimilrs  li-r.  'accordin',' '‘■"’’'P'’"''-  'Hiis.  howeve^,  seems  to  flatly  refused  to  .see  any  good  to' 

w  tfi  misinoss  (011(11  ion.  .ni.u  ,,  ..1  11  ,  j  j-  tlio  note  not  onlv  "to  h'’''  P"'’'‘h''S''-'o-V''  M’liere- i 

acceleration,  it  ts  (l.ttic.lt  to  apprc-iat.  the  tendency  own  charge  Gic  whole  of  -  f«’-''>-ing  that  if  she  gave  her  or-  i 

that  had  developed  in  ((.imcction  with  ilib  .N-'w  Vork  0,^11  war  damages,  hut  also  the.  rce.irHinir  Chnnticev  M  h''"  !'<’  'rtonid  not  execute  if.', 


it  has  lieen  found  that  in  three  or  I  hu.siness,  and  par-  ' 

four  instances  some  of  the  leading  A  1V0M,VN‘.S  D'Al'  ticularly  in  re-' 
intcn'sfs  in  various  companies  had  j  pard  tri  banking  ! 

relatively  small  holdings  in  their  j  and  investment  matters.  One  of 
ow  n  iindcrtakin.g.  and  yet  outside  peo- ;  the  latest  concerns  a  youngl 
pie  iiaic  come  in  and  hcen  very  will-jing  but  insignificant  item  about  the' 
iiig  ImycT  s  of  the  securities.  On  the  |capital  stock  of  a  comparatively  small  j 
Ollier  h't'.id.  tiierc  are  a  number  of  Icompany,  decided  that  here  was  her' 


cReck  a  sliglit  tendency :  expected  to  receixp  from  her  Euro- 1  ‘'m  poralions  in  which  insiders  !  long-desired  opportunify  to  become  | 

evcionrd  in  ilic  fiiiicd  ,  I”'''"  P'’y''>‘’nls  equivalent  to  1 accumulating  until  ■  "a  shareholder.  She  wa.s  sonicwliat  | 

tidopcn  im  iiiK  (1 J  niuicr  obligation  to  'h''"'  holdings,  as  well  as  those  of  a  .put  out  when  she  confided  her  inten- 


iiKikc  lo  tilc  United  Statc.s. 


Tiiitain's  suggestion 


to  .'I  liasis  of, 


I  If”''  ol'  "'f''"  friends,  represent  wclrfions  to  her  father's  friend,  hanker 
sis  of  controlling  interest  in  the  .and  authority  on  securities,  and  he 


Federal  Reserve  Bank.  In  liic  week  ticforc  the  ri  i  liu' 
The  imposition  of  such  a  lax,  as  is  maintained  ahovc,  Ibank  liad  lost  some  .$36,(mi(i,ih!Ii  in  gold  1  ('.-serves  and  in- 
w'ould,  we  feel,  be  very  uni'air  to  corporations,  and  in  |  crca.sed  Its  rediscounting  opmai icn.i  by  aliiiod  yT'P.uou - 
many  instances  might  induce  them  to  remove  tlicir  head  ,  000,  with  a  result  that  its  rcscric  raic  droripcd  from  75 
offices  from  the  Province  of  Quebec,  wltti  .a  resultant  per  cent,  to  69.6  per  coni.  Not  only,  hov.rvc'-,  iia  •  ;!'r 
loss  to  various  iminicipaiitics.  ’I'he  principle  of  :i  double  demand  for  money  been  increasing.  Init  gold  c.xiiu’t; 
succession  duty  would  seem  In  itself  to  be  unfair,  and  the  have  been  depleting  tlie  ,\ew  York  n  sci  i  u.s. 
imposition  of  an  indeterminate  tax  upon  corporations,!  The  Bulletin  of  tlie  National  City  Banli  of  .New  Y.uk, 


i  riiieiiu'iil  oiilif'.ilrs  lu'r.  acconiitv,' ' ‘'"’’'P'''*' •  This,  however,  seenia  to  flatly  refused  to  see  any  good  to' 
to  th"  text  of  file  note  not  only  come  of  her  purchase-to-^e.  Where-; 

take  to  her  own  charge  tlic  whole  of  -  "PP”-  feorins  that  if  she  gave  her  or-  i 

iur  own  war  damages,  hnf  also  thei  Stories  regarding  Chauncey  M.  '"O"'''  exeeute  if,| 

8u(i.fi0(i,0fi9  of  foreign  securities  de-|  Depew  always  liave  an  international  *7*  to  an  independent  broker, 

idl'd  |py  lier  to  the  general  effort  j  Interest.  liis  rcptitation  as  a  cot-  '*’00  cheerfully  bought  all  she  order- 
Iieror.'  Ilie  T'ultcd  States  entered  tliPj  noisseur  of  cigars  is  p*'  'P'  j 

.'var.'’  It  may  he  observed  that  Italy. '  UH; \RS  01'  almost  universal.  But  Some  time  lalcr,  the  incident  al-| 
;■  i.eM  as  I’r'inec.  is  taking  stci's  to;  STRENGTH  on  one  occasion  it  re-  most  forgotten,  the  banker  visited  I 
"ii  f.i  her  ohii '.ations  tow.'irds  her  j  ccived  a  severe  jolt.  It  her  father  and  on  greeting  the  young  I 

:  j  liappencd  one  day  when  he  had  invlt-  lady  slyly  asked  her  about  her  hold- 

'i’li!'  Pi  o'rraiiin'.p.  togctlier  witli  tlie  led  a  dozen  cronies  out  to  dinner  at  Ings.  “‘I'm  not  a  stockholder  now, 
ii''.pi'0'V(''i;f'iit  ill  tile  Er,ropcan  ex- !  his  country  Iiomc.  TPlie  meal  lieing  after  ail,”  she  responded.  “You 
cliaiU'i 'I,  gives  promise  of  an  ap- 1  nearly  over,  lie  asked  the  Initler  to  see.  I  bought  that  stock  out  of  pique 
pioacliiu":  staliility,  under  which  malvc  ready  the  elgars.  Tlie  latter  right  after  I  left  you.  at  $2.3  a  share. 


*  '  ‘  .  ^  .  *  *  ’;  Huiietin  ot  me  rxationai  i  n>  liaiiu  or  .xew  i  lu  a,  ,.ii:.|i,.<  gives  promise  of  an  ap- 1  nearly  over,  lie  asked  the  Initler  to  see.  I  bought  that  stock  out  of  pique 

banks  and  others  is  an  impost  in  the  form  of  operating  j  in  referring  to  this  increased  riitc,  point.s  out  Unit  the  jiioiicliiu.":  stability,  under  which  iiialvc  ready  the  elgars.  Tlie  latter  right  after  I  left  you.  at  $2.3  a  share,, 

costs  for  which  it  Is  impossible  to  provide.  The  tax  j  New  York  bank  has  been  llio  only  one  of  tlie  Re.scrve  ' ' ''ade  relalions  may  reasonalily  lie  departed,  but  returned  in  a  few  min-  hut  by  the  time  it  had  risen  to  $57  a  ' 

might  run  $50,000  one  year  and  $200,000  the  next,  and  I  Ranks  and  the  only  central  hank  iii  the  world  maintain- ' ‘p  ''ppp'pp  sat'isf.ic-  ntes  full  of  embarrassed  whisperings  share  my  conscience  was  hurting  me  j 

if  Ic  n.nnifocfiii  inmncciKio  fnc  hnnbnrc  ‘ .  41.  ‘4  1-  44c..  ,  ''aiiiula  ii.g.s  iio  I'casoii  fo  cc.in-  ■  that  tlio  cigar  container  was  empty!  .so  badly  for  the  way  I'd  treated  you  , 

if  is  nianifestlj  impossible  for  bankers  and  other  c<»r- ,  mg  duping  the  past  year  a  discount  rate  of  3  per  cent. ;  which  Chauncey  sent  him  post-haste  to  got  that  T  sold  it.”  ! 

poratlons  subsequently  to  collect  such  a  tax  from  Iho  ^  Rates  at  four  other  Reserve  Banks  in  tho  United  States  If, i)p  has  already  developed  with  Eitr-' _ - _ _ _ — _ _ _ _  ' 


beneficiaries  of  the  succession. 

\Yc  trust  that  tlie  Government  will  not  take  any  fur¬ 
ther  steps  to  bring  such  legislation  into  effect,  and  thus 
will  maintain  the  reputation  they  have  earned  generally 


I  were  3  1-2  per  cent.,  but  4  per  cent,  in  the  case  ot  all  the  ope.  oven  under  the  iinfavoralile  < 

not  take  any  fur- |  others.  The  National  City  Bank  thus  sizes  up  the  situa- ' ‘'""'''tions  which  liave  e.xi.sted  since' 

o  effect  and  thus  '  tion  Indicated  by  the  increased  rate  of  discount:  !*'*"  '"'''t'oe.  aiul  as  the  siaiation  1 

,u  fiiti-i,  .11111  iiiuti  c  improves,  lier  trade  with  that  qnar- 1 

■  earned  generally  ^  Jn  view  if  the  met  that  the  brunt  <7  gold  export.^  ha.si'o,.  should  show  a  corresponding  ex-' 
I  fallen  upon  the  New  York  bank  and  that  tlie  r'"""'  "  ‘ 


Letters  to  the  Editor. 


4,  .4  4.,  4  4-  r  1  4  4  4  ,  I  rniien  upon  tne  ,xiew  yoru  natiK  ana  that  the  re.cervo  .  .  <■  n  ,  ,,  . 

throu.ghout  this  country  for  fair  treatment  of  corpora- ;  pank.s  have  been  reducing  their  seeiirit.v  holdings  in  thi.s  I'ansion.  The  following  table  shows; 


tions  and  Invested  capital. 


innrket.  not  to  speak  of  the  signs  of  more  active  biisi-  the  growlll  Of  I’.er  t rndo  with  f!l(' nine 


j  ness,  it  was  quite  in  order  to  bring  the  New  York  r.ate  Eiirotir 

_ _ _ _ _ _  I  up  to  at  least  3**.  Under  the  eircum.stance.s  it  i.s  easy  7  ..  :  . 

i  to  e.xaggerate  the  signifioanee  of  tliis  advance,  and  the  "  *■ 
,  .  ,  tendency  to  do  so  shows  an  undue  inclination  to  dis- 

Railway  Rate  Discrimination  i  cj’a'je'?  refi.-ets  recovery  from 

I  the  stagnant  conditions  of  last  summer,  but  S'i  per  o»  nt. 

WE  agree  witli  the  "Free  Press”  of  'VVinnim'e  when  it  '  lowest  rate  in  the  world  for  money  ami  its  r.ilRium 

Cl  .igiee  wiiii  LIU  ir(  1  rvss  in  w  iniiipt  g  w  nen  it  1  a,|„pjion  ought  to  be  interpreted  tm  a  warning  that  a  Feimi' 

declares  that  the  discrimination  in  rates  for  various  i  .state  of  dangerous  expansion  is  threatened.  There  'li  rman;- 
,  *  /-,  4  1  J  4u  II.  4  4v  4  ..  1  -  should  be  an  opportunity  to  enjoy  normal  conditioiiii  '■ri'i'ce. 

parts  of  Ontario  and  tho  A'est  that  have  arisen  as  a  ■  without  alarm.  t'.s'y 


Euroix-'in  cnntitries  to  wliieli  rei'er- 
enec  is  m;ido  above  : 

IMPOUTS  INTti  <  AMD.V 

1921  !92J  1922 


*  Broadening  Outlook  and  More  National  Approach. 

Cmn.'iiioque,  Ont.,  March  10, 19-5.  difficulties  which  tliey  experience  are ; 
The  Fin.'incial  Times,  caused  by  the  policy  of  protection.  ' 

Jlontreal,  Qiie.  'Phe  other  matter  dealt  with  in  yotir  ' 

Gentlemen: —  editorltil.  Is  I  hellove  of  greater  na- 


result  of  the  putting  into  effect  of  the  Urow’s  Neat  Pass  i  _ 

rates  exactly  as  they  were  established  in  1897,  creates' 

:in  “imposible  situation”  that  must  be  remedied.  i  .  ^ 

AVc  do  not  agree,  however,  with  the  partisan  comment  j  ThC  MenaC^Of^  XaXatlOIl. 

of  this  p.aper  when  it  proceeds  to  belabor  the  Canadian:  From  Address  of  b\  Fisher,  Retiring  Pirside^  .  -  .  _  _  ,  , 

Pacific  Railway  for  putting  in  a  schemilo  involving  "the  TVnmtnlnn  tinriiroi'o  c-  Tnv«,;fn.o..i.  iiriKi-im  i!»,6T;.2.->8  i;i,.3'ja.24S  12.211  ,,'..-.4  For  instance.  I  recall  one  of  your  i  Service  has  already  done  good  work  | 

rankest  and  most  indefensible  discrimination.”  The  Can-  AsunelaHon  i  tiiTmanv  ’  allssulso  rkVTn  2<)t editorials  during  th(>  month  of  Nov- 1  "'""S  "'ese  lines.  Farming  is  a  good  ' 

adian  Pacific  simnlv  followed  the  order  of  the  Sniireme  Association.  Cuveo '.  !  5,051, 8!W  (i,8i4,6<i:t  s/ji'z’.asi  ;  ember,  in  wliich  you  advocated  the  I ''fa'  of  «  gamble  today,  and  it  is  a  ; 

adian  Pacltlc  simply  totioweci  tne  oruer  ot  the  Supieme - -  'G04«.788  18.7.58.(1%  12.307:977  Tariff  fommission  and  the  adoption  '  national  disadvantage  that  our  basic 

(  ourt  of  Canada  which  restoied  the  (rows  Ne.st  Pass  tpHERE  is  one  matter  to  which  I  would  like  to  refer  !  Norway*  *3:i2'i:7rio  uusiao?) 'o'ou’iol  *  of  some  method  by  means  of  w  hlch  '"''’"'fty  this  condition.  Stabi-| 

s:  L:t::iZ  r'.  '"n  ““* 

on  the  ground  that  they  were  utterly  inadequate  to  meet  |  meeting  of  importance  of  financial-or  industrial  LteV”  sts  j  »‘'93C379  8. .006,464  65.369.39s  ;  disabililies.  ,  t  k  i  JtLnS’nf  forcinada  to  proTucTeO  ! 

present  day  costs  of  operation.  If  the  City  of  Edmonton  during  the  past  few  years  the  disastrous  effects  of  the  Suiiimarj'  ot  Fortugu  Trade.  3  hesc  are  two  vcr>  important  prob- ^  dollars  worth  of  wheat  than: 

had  higher  rates  than  Calgary,  because  it  had  not  been  excessive  taxation  have  been  emphasized  hut  1  The  value  of  Canadian  products  P''®''"'’'’  "'""on 


Italy 

NcthrrlaTuU. . 
Norv'av.  . 
SwotLcn. 
SwitF.frlund. 


From  Address  of  .A.  B.  Fisher,  Befiring  President 
Dominion  Alortgage  Jt  Investments 
Association. 


si,9i.7, 121  .'5.5.199,962  51  70*5  .MS  '  "  giv'ps  1110  miicli  ploasurc  to i  tlonal  importance,  viz:  the  encoura- 

17.918,(127  1  1.649. .51 1  iz’.'.ii'iiar  i  •  4.,._  4„  gement  of  agrictiUiire.  For  nianv 

G962,i8ii  ;m8i:o6.5  r'''"’"'  '  "bsci iption  to  jour  paper,  j,p^j^.p,^.  promoted  the 

i.8ol''9%  t.'w.sM  ^  ''onR'’'"'-  welfare  of  the  manufacturers.  It  is  j 

0,485,825  5,097, t72  5:029:292  tulat(^  vou  Upon  its  improvement.  ^  proper,  tlierefore.  that  we  should  do 
1.266,7%  9m'8y-  t’o'olfi '  During  the  past  vear  or  more,  I  have  i  f'"'  agriculture- our  basic 

8.128,257  8,'25o:.5”,  8,.27:'',8i  r„  n,o  n  broad-  ‘ir 

.17  9KI  ..J7  I'Uioo  .  j  .1  ,  l 'niopted  a  policy  of  this  kind.  Partly, 

47,263,347  4-.UJ,.i(, 3  3.5,361,306  I  cnitig  oiiilook  and  a  more  national ,, or  political  reasons  it  is  true,  but! 

KXPOBT.s  FHOSI  f.\N.\i).v  '  approacli  to  some  of  the  problems '  also  largely  because  of  economic! 

*1“^  'I*"  'p  !  confronting  the  Canadian  people. '  The  F(|deral  Reclaniation ; 


If  you  are  inclined  to 
put  off  the  making  of  . 
your  will  until  you  can 
“get  around  to  it,”  read 
our  booklet  entitled 
“Safeguarding  Your 
Family’s  Future.’* 

A  Copy  will  be  mailed 
you  on  request. 

APPOINT  AS  YOUR  EXECUTOR 

Crown  Trust 
Compaigr 

6T.  JAMBS  ST.  MONTBBAI, 


NATIONAL  CEMENT 
COMPANY 

7%  First  Mortgage 
Bonds 

D«nominations:$100,  $500,  $1,000. 
Coupons :  May  1  and  November  1 . 


Principal  and  interest  payable 
in  Canadian  or  American  Funds 
at  the  option  of  the  holder. 

EXCEPTIONAL 
SAFETY  and  PROFIT 

For  information  apply  to 

ZBEDTTCmM)! 

LimMm- 

invtttment  Bankers 

•EST.^BLISHED  IN  1910 

120  ST.  JAMES  ST.,  MONTREAL 


on  the  ground  that  they  were  utterly  inadequate  to  meet  meeting  of  importance  of  financial-or  industrial  interests 
present  day  costs  of  operation.  If  the  ('Ity  of  Edmonton  during  the  past  few  years  the  disastrous  effects  of  the 


he  niucli  better  from  an  economic , 

These  are  two  very  important  prob-  I 

loms.  It  seems  to  be  generally  con- ‘  ' 

ceded  that  for  some  years  at  least. ' P'-od""  '00  n>""on  dollars  worth 


of  automobiles. 

To  bring  the  East  and  YVest  into  a  , 


included  in  the  original  Crow’s  Nest  agreement;  and  it  I  action  has  been  taken. ,  expo,  ted  •V'd58v057.898, '  Tariff  It  Ll- '  automobiles. 

,  „  4,  ,  4  ,  .  !  14  ,  •  ,  4  4  i'a  ''cw  tb®  lower  taxation  now  enjoyed  by  citizens  i  while  that  ot  products  ot  foreign  or  -  ;  anaa.i  musi  navi.  .i  lai'u.  ^  4  j  „•  4  •  . 

cost  Brantford  more  to  ship  agricultural  implements  to  Lf  t^c  United  States,  with  still  further  reductions  pro-  'Rin  was  $12,6.33.718.  making  a  total  of  lows  then  that  this  tariff  should  be  j  To  bring  the  East  and  M  est  into  a  , 
the  West  than  Hamilton  or  Toronto,  that  was  r  question  mised,  the , present  taxation  In  Canada  assumes  the  pro- i  *'  d">*.6ll.616,  or  4  per  cent,  above  i  so'enlifically  imposed  rather  than  b>  ■  more  sympathetic  relationship,  is  a 
of  discrimination  that  was  certainly  up  either  to  the  PorHon  of  a  real  menace  to  national  industry  and  per-  'he  aggregate  exports  for  1923  and  J,!'®  i P^'o'''®'"'  should  be  grap- 

Dominlon  Government  which  had  been  declared  bv  the  *"*'***^*''^®'  One  realizes  that  reduced  taxation  can  per  cent,  above  those  for  1922.  A  ®”Pditlons 

Dorn  nlon  Governn  em  wmch  nad  been  declared  by  the  name\y:  by  further  Imports,  on  the  other  hand,  totalled  '  incidence  explained. ;  indicate  that  time  will  not  essen  the 

courts  to  be  an  authorltj  for  fixing  rates  (as  well  as  economies  In  public  expenditure,  and  by  increased  immi- ;  $808,195,573  in  1924,  of  U).5  per  cent.  ' 

the  Dominion  Board),  or  for  the  Board  itself  as  tlie  gration,  consequently  the  whole  problem  is  one  of  exire- ' '^ss  than  in  1923.  although  G  per  cent. ;  politicians  that  most _ e  grants  who  will  entei  the  Most  diir- 


reputed  arbiter  in  rallw’ay  rates  in  Canada. 


jme  complexltj',  and  as  far  as  one  can  judge  tliere  seems  i  greater  than  in  1922.  Ot  our  total] 

.  be  no  prospect  of  rfellef  In  the  near  future.  May  1  res- !  exports  of  domestic  products  during  1 1923,  and  66  per  cent,  in  1922. 


As  a  matter  of  fact,  the  Winnipeg  paper  and  a  number  ppctfully  suggest  for  your  consideration  that  it  might  ■  other  parts  of  the  British  Em- j  the  other  hand,  in  proportion  to  our 


Ing  the  coming  years,  will  come  al¬ 
most  wholly  from  Europe  or  the  | 
United  States,  and  will  have  no  par- 


of  others  in  the  West  have  been  quite  disposed  to  shield  mot  only  be  in  keeping  with  the  dignity  of  this  AssoeJa- ,  P'l'e  took  44  per  cent.,  the  l.'uited  1  exports,  our  purchases  from  the  h*®"''"’  'n'®'"®®'  "'®  I 

Parliament  for  permitting  an  obvious  discrimination  to  I  t'on.  but  quite  in  line  with  the  important  position  which '  States_39  per  cent.,  and  other  coun-  i  other  parts  of  the  Empire  have  been  ®^hile  the  East”  findTT  marke't  tor ! 


City  of  Victoria 
5 >2%  Bonds 

Dae  8ept.  I.  1041,  Interest  pay¬ 
able  Mnreh  1  and  Sept.  let. 
I'rineipnl  and  Intereat  pay¬ 
able  Toronto,  Montreal. 
'Vietorla,  Keir  York  and 
I.ondon,  Ungland. 

rrire:  102.74  and  tntereat 
YIeldIna:  BJ4<3i. 

McDonagb,Soiners&Co. 

Dominion  Bonk  Bulldlas 


,^exl8t-in  their  elation  over  the  Government’s  willing-  tho  Association,  through  its  various  members,  now  holds  tries  17  per  cent  A  notable  feature,  well  maintained.  The  development 
^  4V,  r-  •  M  I  t  V  i  financial  life  of  the  Country,  to  initiate  some  of  our  foreign  trade  during  recent  of  Imperial  trade  has,  in  fact,  during 

ness  to  restore  the  Crow  s  Nest  rates.  Nor  is  there  any  option  by  appointing  a  strong  Committee  to  consider  tliis  years  has  been  the  contraction  in  the  recent  years  been  increasingly  facl- 
necesslty  for  declaring  the  decision  of  the  Railway  Com-  whole  question  of  taxation  and  where  possible  arrange  niargin  between  imports  from,  and  litated  by  tariff  adjustments,  wbere- 


some  of  Its  products  in  the  West,  it : 
also  grows  nearly  all  the  ag-ricultural  I 
produce  it  requires,  and  in  addition, : 


necesBiiy  lur  ucticms  «.■*'=  1,4^  v.«444-  wouie  qucBiiun  01  laxauon  ana  wnere  possiiiie  arrange  ;  nicirgin  neiweeii  luiiiui  is  iiinn,  anu  iiuueu  uy  iniiii  uujusiiufuLn,  nuem-  1  -  „  cMppiiitj  to  comuete  in  the 

mission  to  be  “high-minded”,  as  well  as  illegal.  "Illegal”,  for  conferences  and  discus.sions  between  various  bodies  !  exports  to  the  United  States.  In  as  .any  changes  in  the  United  States  ^  m  irkets  with  the  urodiice  of 


it  has  been  decided  to  be  by  the  Supreme  Court,  but  not  interested.-  The  possibility  of  impre 
r.  i.  ^  t  ,  ,  tions  would  in  this  .way  be  disclosed 

high-minded.  The  Railway  Commission  was  carrying  gtructlve  could  then  be  undertaken  4 
out  what  we  believe  was  tho  general  understanding  of  its  jng  remedial  action. 


■iweeii  various  ponies  ,  cxporis  10  iiic  c  inieu  isuiies.  inias  any  cnaiigcs  111  uie  i  nueu  „i,v,  ,i,„  ivi-nHiif...  nf 

roving  existing  coudi- 1 1924  our  exports  to  that  country  I  tariff  have  liecn  designed  to  obstruct , '  ‘ 

d  and  something  con- !v®I»'®scnted  in  value  78  psr  cent,  of  the  free  flow  of  many  of  onr  most  | ®  • 
with  a  view  to  secur- I  our  imports  from  the  same  quarter,  {important  products  into  that  coun- 1  A  ours  truly. 


as  compared  with  69  per  cent,  in  I  try. 


J.  ARTHUR  .lACKSON, 
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Montreal 

T  rust 

Company 

II  Paid-up  Capital  -  $1,000,000 

Reserve  -  $1,500,000 

1  DIRECTORS 

1  SIR  HERBERT  S.  HOLT,  President 

A.  J.  BROWN,  K.C., 

Vice-President 

Robert  Adair 

C.  B.  McNaught 

J.  E.  Aldred 

F.  W.  Molson 

George  Caverhill 

C.  E.  Neill 

Hon.  N.  Curry 

Hon.  R.  Dandurand 

Hugh  Paton 

F.  G.  Donaldson 

E.  L.  Pease 

G.  H.  Duggan 

Jas.  Redmond 

F.  P.  Jones 

F.  W.  Ross 

Wm.  Molson  Maepherson 

A?  Haig  Sims 

A.  D.  MacTier 

Hon.  Smeaton  White 

1  F,  G,  Donaldsiyi*  General  Manager 

1  MONTREAL  HALIFAX  TORONTO 

WINNIPEG  EDMONTeVN 

||  VANCOUVER  LONDON,  ENC  | 

HOLDING  COMPANY 


BROMPTON  NET 
EQUALS  $2.91  , 
mm  STOCK 


i  Earnings  Reduced  From  $7.11 
Per  Share  in  1923 — Working 
Capital  Position  Improved  by 
$371,777,  Smaller  Charge  for 
Depreciation  —  Total  Surplus 
Up  to  $4,600,000  and  Total 
I  Assets  Up  to  $23,974,321. 

i  Karninjis  equlvaleni  to  2.!>l  vicr 
sliaro  on  the  140,000  share.*!  of  no  par 
j  value  stock  outstanding,  were  re¬ 
ported  hy  the  Broinpton  Pulp  Ai  Pa- 
I  [ler  ('onipany.  T.inilied.  for  the  fiscal 
i  year  ended  December  ST.  11)24.  This 
'  compare.s  nith  a  net  showins  equal 
ito  ?7.ll  on  the  same  amount  of  capi- 
Ital  a  year  ago.  l)efore  provision  for 
1  the  dividend  arrears  of  .*160.000  paid. 

,  .\ctual  net  available  on  the  com- 
I  nion  figures  out  at  $407,510.  compar- 
j  ing  with  $!if),5.Ul  in  the  P»23  year, 

I  (iross  Income  (’nf. 

Gloss  profit  for  the  ycai'  aftei'  ex- 


llngll  It.  VinI  has  bcin  ehatet! 
ii  memhcr  of  the  Toronto  Slock 
Exchange. 


I  eral  Manager.  The  Robert  Simpson 
t.'ompany.  Limited.  Stores, 

FflP  CIMPQHM’C  Herbert  C.  )'ox.  President,  Canada  I  Poos'o-*  ond  income  tax  amounted  to 
ruil  OlinrOUIl  O.Ufe  .Assurance  Company.  Director,  being  down  from  S1,S02,- 

- -  Xhe  Canadian  Bank  of  Commerce.  1  I*’'*  o  >0^"'  ogo.  After  deducting  de- 

froiitiiHied  from  Page  1)  William  G.  Morrow,  Director,  im- j  Pt'cciation  ot  J255.ooo,  against  $326.- 


dividends.  Prom  this  thei'e  was  de- 
j  ducted  the  usual  $160, ooO  on  account 

,1-1  ■  1  ,  preferi'cd  dividends,  leaving  the 

iheir  depreciated  value  as  certil.ed  McEachren,  and  Prank  Hay.  bccret- ,  h;, lance  available  on  the  common. 


sheet,  not  onl\  are  land  and  buildings  Robert  Simpson  Company.  Limited.  I ' 
in  Toronto  and  Montreal  carried  at  ,,  Rllsworth  Pbivelle.  and  Prank  V. 


b>  the  Canadian  .\ppraisal  Company. 
Limited,  but  this  consolidated  bal¬ 
ance  sheet  also  includes  a  reserve  of 
■*3,225.116  for  depreciation  of  fixed 
assets.  The  net  profit,  shown  on 
Ibis  consolidated  balance  sheet  for 
tile  last  tliree  fiscal  years,  after  de- . 
■  lucting  all  operating  expenses  and 
other  charges  ranking  prior  ur  the 
interest  on  the  new  issue,  give.s  an 
aterage  of  $1,167,088  for  interest  on 
tile  new  issue  of  honds.  Another 
notewortliy  feature  of  the  balance 
sheet  is  the  Company's  liberal  depre- 


and  which  rejilly  stands  as  suiplus 
I  foi'  tile  tear,  at  $107,310  as  already 
Slated  .\  year  ago.  an  aildiiinnal 
$160,000  was  iiaid  out  on  hack  dlvi-| 
dend  account,  hnt  the  above  net  enrn- 
ings,  ill  order  to  get  at  a  compara- 
live  ligure.  were  taken  for  lt)23  prior 
to  this  latter  cliarge.  The  1024  sur¬ 
plus  added  to  the  larry-forwnrd  nf 
S4. 217.1 12  from  1023.  brings  profit  nn.1 
sha relioldcrs  wouhi  oiutose  anything '  loss  balance  as  at  December  31  t 
in  the  wat  of  sucli  an  ad.iustment  last,  to  $4,024,652. 
plan  as  thi  l.iiier.  as  it  is  contended  j  Improted  l.lqnitl  I’osiilnn. 
that  tlie  steel;  reptoents  the  invest.  The  liquid  position  of  the  company 
of  real  uioiiet .  largt'ly 


MAY  CAPITALIZE 

MEXICAN  POWER 

(I'onliiiiieil  I'rniii  I’age  1) 

It  is  known  that  the  jirefetred 


.1.  TV.  I',  .lohllsoil,  of  Xi'.lKOII- 
ver.  president  of  tlio  Britisii  i  ol- 
iinibia  Sugar  liefining  t'onipai'y. 
is  now  In  eastern  Canada  on  ti 
business  trip. 

Joliii  .Vtlalr.  V.  ho  has  been  man¬ 
ager  of  the  St.erlin.g-  Bank.  Tor¬ 
onto  office,  for  some  years,  has 
been  named  as  neting  maii;-.gor 
<)'■  the  Standard  Bank  of  Canada 
at  .Montreal. 

V.  R.  Hnrvie.  manager  foi-  St 
.lolin  N.B.,  of  the  Canarliaii  Hank 
of  Commerce,  has  been  apjiointed 
inspector  of  Manitoba  brnnehea 
of  the  institution  Mr.  Ilarvie's 
first  sf'rvie^'s  willt  file  laaiik  was 
in  the  Winnipeg  braneli. 

J.  Tl.  R.  liiirliairii,  .Montreal, 
of  tile  Canadian  Paeifie  Railway, 
was  elected  president  of  the 
American  Railway  P-uginet  ring 
Association  at  llie  eon- 

veution  of  tlie  Association  lield 
ill  Chicago  this  week. 

At  the  regular  monthl\  meet¬ 
ing  of  the  directors  of  the  Royal 
Trust  Compani.  held  on  tlie  intli 
Instant.  .1.  V'.  I'orilliani-.loliiison. 
lirestdeut  of  the  B.  C  Stigai  Re 
finery.  Limited,  and  Clirls.  Sjieii- 
eer,  of  David  Spencer.  Limited, 
were  appointed  memliers  o'  the 
Vancouier  advisory  hoard  of  the 
contpaiiy. 


I  lie  firm  of  Davidson,  Woin- 
wriglii.  Elder  and  McDougall. 
and  ,1.  A.  .linun,  K.('„  of  Foster. 
?i',tiu.  I’litee,  Mttekinnon.  Hack- 
cit  and  .Mulveim.w ere  l)Oth  elect¬ 
ed  directors  of  the  company. 


J,iiir«‘iiee  Uogert,  general 
manager  of  the  Dominion  Bank, 
was  elected  president  of  the  To¬ 
ronto  Golf  Cltih  for  1026.  at  the 
annual  meeting  last  week.  Under 
cliih  by-laws  his  term  of  office 
(  xiiired  with  file  holding  of  the 
lueet-ng.  bill  lie  was  again  chos- 
(  n  cliairman  of  the  club  by  a  un¬ 
animous  vote. 


At  the  regular  nionthh  mei'i- 
ing  of  tile  board  of  direet"  o'" 
the  Crown  Trust  I'ompani  h.  Id 
on  the  mill  instant.  Ariiobl  Bain- 
wriclit,  h.C.,  senior  paitni'i  cn 


before  arriving  at  the  earnings  figu¬ 
res  nl)Ove  mentioned. 


ciation  policy  which  shows  that  $1.-  hugely  t  ana-  has  been  improved  during  the  year. 

316.616  lias  been  deducted  for  depre-  in-d.i'  is  !  Total  curi  ent  assets  amount  to  .$5  - 

eiatiou  dunng  the  last  mree  jeais.  ver>  prosperous  condition  ,644.008,  a.s  compared  with  $5,215,473 

‘  There'  is  issued  .ami  ouislHmliim  current  liabilities 

*6.1100, .10(1  of  the  pi.  f-Mi.  d  stock,  that  amount  Hi  ,s2..575.513.  as  compared 
Tile  Simpson  business  has  had  an  it  would  reijuive  uiiwaiils  of  .$I.S"i(.-  »2. 518. 7,0  a  year  ago.  This 

unusually  interesting  liislory.  It  was  non  to  .  aiutali;-.'  the  so'-  lu  r  cent  o1 
originally  estaldislied  in  Toronto  in  iirrcirs  'I'liis  would  r"qui;('  an  in- 
1872  hy  the  late  .\Ir.  Itobert  biiniisoii.  croase  in  the  eomi'aiiy's  fixed 

who  came  to  (  anada  from  Scotland  ciuirges  of  *336  uuo  anmiall,!  Tlil.s 

in  1855.  Allhougli  the  business  was  (.harg.',  howi  •.(•),  is  not  regaide.I  :is 
eslablistied  as  a  drygoods  store.  Mr.  uitreasonahlc  one.  ns  in  1'I23,,  ,  _  , 

Simp.son  was  one  o’f  the  first  to  grasp  alter  allowiue  a  full  rear's  iioerest  '  assets  are  up  from  $21,050,- 

Ihe  possibilities  of  the  departuieiilal  f,p  tiic  im  oiue  bniido  tiicrc  w.o  i*'"'  $23,071,321  T'reehold  and 

le.Tsehold  limber  lands  are  earrird  at 


Sidelights  On 
The  Week’s  Event? 


(t'oiitiiiiieil  from  I’ltg*'  1) 


.1.  Toner  Boyd,  general  nian- 
a.ger  of  agencies.  Confederation 
I.ife  Association,  left  this  week 
lor  Mexico  City  on  a  business 
trip  for  his  company,  and  ex¬ 
pects  to  return  to  Toronto  in 
time  to  accompany  C.  S.  AIuo- 
tIoiiHid.  the  association's  general 
manager,  on  April  18th.  on  an¬ 
other  business  trip  to  the  British  ' 
tirnreb  offices  of  the  association  | 
in  England  and  Scotland. 

r.  TV.  nevlln,  assistant  siiperin-  I 
f<ndent  of  agencies  of  ilie  (''on- 
I'ederation  TJfe  .Assurance  Asso-  j 
lialioti,  and  U.  Sniifii.  actuary  I 
of  the  rompar.y,  attended  a  two  | 
days'  convention  of  the  ATnnitoba  i 
area  agents  of  the  company  in  ' 
W  iiinipeg  last  week 

Per  the  purpose  of  completing 
a  surver  of  conditions  In  the 
West  relating  to  colonization.  VV. 

|),  l{<ibb,  vice-president.  Cnn- 
;idian  National  Railways,  has  left 
.Moiitieai  and  will  eventually  ‘ 
tii'ofrr  d  to  tlie  Paeifie  Coa.^t  Mr 
i'oliti  is  aceouipanied  on  his  .tour¬ 
ney  b.c  B.  Bliiel.  iliii'flnr  of 
cotnni  ation  and  develoiunent. 

BR^E^PRiCE 

WAR  CONTINUES 

'V'optlnned  from  Page  1) 

■  1.  cs  r.avorably  with  best  pre\lou‘< 
■’■'-s'lnim  lolutne. 

There  has  been  no  effort  on  ttic 
mitt  of  the  ■'•arlous  tntcrests  to  again  | 


leaves  net  working  capital  for  the 
year  at  S3. Pits. 46,5,  comparing  witli 
$2.66)C718  ill  l!i23.  or  an  improvement, 
during  the  year  nf  $371,777  in  the 
compan>'s  etirrent  position. 

.Vsxefs  ami  Ke.serves. 


yewsprintlVi  U  Help  Ihon  ipfon  tiigether,  followlii.g  the  cut.  wliiie 

It  is  pointed  out  by  man>  that  tt'C 


fin- 


Paling  Oft'  Bund  Arrear* 


UK  oiue  1)011(1^.  ttier*'  w  a: 
store  idea,  and  the  busiiie.ss  soon  de-  .cimw n  a  lial.im  e  .-AaiialiU  on  tlie 
vcloped  along  that  line,  in  1836.  the  pn  ferred  stock  of  $2.i'iTi.75'i  W 3  re 
business  was  acquired  by  a  newCotn-  |||,,  .*:’,:;i;.nin'  iiicrea.'-- d  lived  <  luirec-' 
paiiy  organized  liy  Air.  H.  M.  Pud.ger  full  icm's  i.rei.rrid  diiidiiid* 

and  Sir  .losejih  Plavelle,  who  have  of  *i2u.uuu  deducted  from  tin'  ha 
been  associated  with  the  liusiness  aticc.  therf  would  still  i.iuaiu  .*1.- 
ever  since.  5Tr.  C.  L.  Burton.  Gen-  •;iu.7.',!i  ;■  pplii  able  on  liic  *  1  :’,,.5s  .."un 
erai  Miinager  ot  Stores,  has  he 'it  of  coiiimou  stock  oiii'-'iauditic  It 
nssneiatod  with  the  Company  since  |u  understood  1621  earning.-  arc  c.cn 
mi2,  and  is  regarded  as  one  of  the  Pcuer  than  those  of  last  ji  ar 
leading  merehandisiug  experts  in 
Canada.  It  is  uiider.stood  that  Mr. 

Burton  will  be  A'ice-Presidenf  of  the  I'he  eonipany  lias  lor  tltrce  .xc.avs 
new  Company.  Puct  been  mei'tin.g  the  iirgular  intri- 

,  o  c  ■!.  .e!!’  '(I)  tlie  5  per  ('eiit.  first  u  orlgag" 

Montreal  Subsidiary. 

Tlie  Robert  Simpson  I  'omp.eny. !  out  mortgage  Ipcuiils  coiipon-  1  fu  1! 
Limited,  now  owns  and  operates  two  I  ha\ e  hei  u  naid  n|i  ha\  (i;'  cuciuci 
of  tlie  largest  de]iartmental  stores  in.  12  to  ''t!  stil!  to  he  in  t  .'ci.>rii;:' 

I  anada.  as  well  as  an  extensiv  e  Mail  I  to  agre;  n.ent  the  (O  iiiatn  i-  o  ilv  c\- 
Order  business.  The  Montreal  husi- !  iiccled  to  liegiii  pavuig  u"  u  *  a’  i  ia'-.* 
ness  consists  of  its  snbsiiiiarv .  The|oii  .Line  1.  Ili2.5.  :  d  il  at  it  ha-  he  • 
lohii  .Miirphv  Company,  l.imited.  j  aiiticipatiug  this  ar; ;  '  .a  i.c nt,  a- 
Dtlier  subsidiaries  include  The  Ro-j  will  as  eoiii iiiuitig  its  tegulai  iii- 
hort  Simpson  E.t.stern.  I^iinited.  Hall- (  tere.-1 . 

fax.  The  Robert  Simpson  Western,  j  w  Ith  r-  ani  d  to  the  iiu  oiiu-  lionds 
famited.  Ttegina.  <*.c.  It  is  under- ^^a' .  at  tlie  cud  of  last  vear 
slfiod  that  the  Directorate  of  Simp- j  ,:;i  ,,(hi  still  payalile  on  them,  hut 


sons.  Limited,  will  be  as  follows: 


Sir  .losepli  riavellc.  Bart..  I'hair-ias  earned 


till.-  amount  is  only  to  te  liquidated 


man  of  Board  of  Directors.  The 
I  anadian  Bank  of  Commerce.  Presi¬ 
dent,  .National  Trust  Company.  Lim¬ 
ited. 

Harris  H.  Tudger,  President.  Hif'iregular  dividend- 
e!*tor,  National  Trust  Company,  l-*ini- j stock  w 
ited. 

c.  Ij.  Burton,  Vice-President.  Gen 


$(j.(i'')8.8 1 1,  while  real  estate,  plant.s. 
etc,  are  $12. 213. .865,  making  total 
(’X('(l  assets  $18. 222, 766  ,and  eonipar- 
iiic  with  .815.786.220  a  year  ago.  Re¬ 
st  wc  tor  diptf ciation  tind  obsoles- 
cenei'  has  tieen  inerei'seri  from  $2.- 
3711.577  to  $2,631,577  .and  liad  debts  re- 
sei  V--  dt  ei  en-''d  from  $15  1')S  to  .$41.- 
67''7  The  toi.il  of  Ihesi  cpserves  .tt 
the  I  nd  of  111!'  Vein  was  $2,676,256. 

■Bitiik  T.<(ans  Higlier. 

Ollier  changes  of  interest  in  the 
halgnce  sheet  include  a  rtduetion  in 
I  ca  h  from  $3;'i;.28u  to  $182,804  :tnd  an 
i!tci8'ase  in  inventories  of  logs,  pnlp- 

V  iiud.  panel .  etc.,  as  w  ell  as  advanres 
f'li  v  nod  npeiations.  total  $4,170,849. 
up  linn  $3  51(1.275.  Receivables  are 
-'lovv:,  .'i;  $1,126,683,  against  $1,121.- 
l.ii,  vvhih  IJiere  is  also  shown  this 
.vc.’.i  iraih  >■'  .-civ ahlcs  of  $23,072.  In- 

V  ,  atnu  iiti  are  up  slightly  from  $187,- 
161  to  $  1 81 .8.36. 

.Anotliei'  very  Interesting  item 
-iiown  in  tiie  iialance  sheet  }a  that  of 
bank  ioaiis.  which  amount  to  $1,326,- 
(lOii.  an  increase  from  $1,280,000. 
I'ay.:ib!es  arc  $044,570.  against  $864.- 
438  tor  1023 

During  the  year  the  company's 
total  funded  debt  was  reduced  to 
$4,857,000.  being  down  from  $5,073,400 
a  year  ago. 


ACCOUNTANT 

*  oiing  ex-Baiik  Munnuer  with  nn- 
cloiilited  reference*  a*  t«  eharneter 
anil  ahlllty.  desire*  position  Mont¬ 
real  or  'IPoronto— presently  eon- 
iieeted  with  laree  maiiuraeturlnp 
eoiieern.  Is  ciiialifled  aceoiintant 
tineludine  eostinsr*  an  excellent 
correspondent  possessing  Initiative 
and  wide  hnsiness  experience,  fnily 
eapahle  assuminit  fiili  ebarKc.  Re¬ 
muneration  sreondary  considera¬ 
tion. 

Box  >a.  14. 

Finaiieiai  Times. 

.Montreal, 


I.iiimIoii  Bii.viiig  I  Kiiiiiioii. 

t'learing  up  of  file  fundvd  debt  sit¬ 
uation  would  make  it  po.-sible  for  the 
company  to  imiiudiately  undertake 
on  tlie  additional 
j  preferred  slock,  w  hich  would  place  it 
in  a  tomidetely  cleared  financial  po- 
Lsition.  and  pave  the  way  lor  eventual 
dividend  action  on  Die  coininon. 

Me.nmime.  London  has  been  a  — 

strong  luiyer  of  the  common,  and  it  (( DiitiiMieql  t‘r(»in  Page  1) 

has  been  stated  that  this  accitmula-  ,.jtus.  the  Rapid  Transit  Real  E.state 
tion  was  ehiefiy  in  connection  witli  i  orporafion  and  the  Navigation  Com- 
tbe  i)ossibilil>  ot  action  iieitig  taken  pany  Ihe  three  units  mentioned  do 
in  llie  ease  nf  tlie  prelerred  arretirs.  ^nt  eriier  into  the  present  contro- 
However,  the  chief  infliienee  in  fav.  vc-rsv. 


'^IlE  nnnouncemenl  that 
-T  Brompton  Pulp  &  Paiiei-  i  uiu 
)iriny  is  contemplating  dou’ditig  its 
newsprint  capacity  from  ll"  tom  a 
day  will  lie  looked  iliion  m-  i  fav¬ 
orable  development  for  Iliie  iiuii- 
ptiny  It  Is  quite  true  that  llrouiii 
Ion  has  been  n)iheld  for  ;  oiiu'  lime 
past,  owing  to  the  "ilivevsit  v '  of  il- 
outpiit.  Thi.s  eoudilion  i;  all  nglii  ii 
the  demand  for  the  v:niou  [coiliul.s 
is  mainlaitied.  hut  if.  as  h.'i-  b  cm  iiie 
vase  for  soiru'  lime  pn.-t.  oiu-  or  more 
of  its  products  meets witli  advir.-c 
ni.arket  eondiliotis.  ttieii  tlie  re:  uli  is 
not  so  favcuable  Tin:  li.n-  bieulhc 
case  for  scvi'ral  \rars  v.  jtii  krafi 
imip.  which  has  bad  to  lai'i  vrrv 
keen  comiiclilion  from  I3i;iii|)e.  the 
result  being  that  prices  felt  to  a 
point  where  they  did  not  vield  suf¬ 
ficient  profit. 

The  newsprint  output  of  the  ( (im- 
p.any  has  been  rc  latively 
the  favorable  eomlitions  prevailing 
in  this  line  h:i\e  not  infliieneed  llie 
gross  and  net  eaiiiiiigs  of  the  com 
pany,  as  thc.v  would  had  the  ti< ws- 
nrlnt  output  hulked  more  largely  in 
the  total  outiuit  Bromulon  is  now 
proposing  to  remed.v  the  situation  hy 
the  addition  of  it  newsprint  mavliiiu 
which  'voiilri  add  at  least  liiii  tons  a 
day  to  the  present  ea)iaeity.  As  con¬ 
ditions  in  the  newsprint  maiket.  even 
with  the  present  surplus,  are  favor- 
iihlc.  the  new  plans  of  the  eompan.'. 
as  in  the  ease  of  Waviigamack.  must, 
he  considered  as  a  const  un  live  fac¬ 
tor 


po:!(  ihilltles  of  an  understanding 
being  arrived  at  are  still  remote 
Pront.  nuc  was  wPllng  to  ngi  ee  to  a 
pro  rating  of  sales,  which  woubl 
allow  them,  as  already  polrili  d  out,  I  . 
pc'  e^nt  of  total  business,  the  re¬ 
maining  8.5  per  cent  to  he  di'bied 
aiiionir  the  other  interests.  I’ro  nilir.;', 
vould  he  based  tipon  Government  c 
cis“  return  Tf  in  one  week  Fro;, 
t  'ti.ie  sab  s  fell  below  the  given  pro 
(loi  tioti  it  would  inrrensp  ndverltsiiig 
ami  .-ales  effort,  and  if  over  it  would 
up  until  the  given  basis  wa  - 
,  in  re:i(  bed  This  offer  was  re-. 

'used,  I 


TWIN  CITY  VALUATION 
IS  FAVORABLE  ONE 


w  in  11  asked  to  eonmu'nl  on  such  a  , 
;  •>.  Sibil, ly  stated  that  immediately  j 
loHovviiig  tlie  '<iunkp  his  enmpanlps 
had  goll'n  into  loiieh  with  tliPir  own 
as  well  as  olhei  power  developments  ; 
small  ar'd  ^ ''a'l<-y.  TIh'v  had 
Ilia  n  iin.ihb  to  I'airn  of  anv  dam.'ig( 
whatsoever  being  done  either  lo 
(lams,  i.ovvc'-  houses  oi  penaloeks 
.'.Ii  !4niil!i  doubled  very  much  if 
aii  (sai  ilKinake  of  ordinary  severity’ 
would  have  any  i  ffeet  upon  such  ‘ 
.■■truclures.  especially  In  view  of  the 
modern  iiu'lliod  of  reinforced  con- 
iiat.  conslruci  inn.  Sucti  works 
shojild  e.asiiy  with.' land  such  shocks 
ITie  only  laal  .laiiger  would  lie 
.iirougli  (b  V (  I.opmeut  of  a  fraelur<  <if 
importai'fc  iu  the  rock  or  fotindaiioii 
of  tile  dam  OI'  power  liouse  ilsi'lf. 

ILferiing  to  lie  Gouin  Storage! 
I  lam  at  (lie  le  ad  of  llie  St.  Maurice. 
.Mr.  .Smilli  pointed  out  that  this  huge  ‘ 
structure  was  tuiilt  up  in  sections  ; 
veiy  niucli  as  is  .a  wall  of  small 
hlocits.  I'lu'  dam  itself  could  he  se-  j 
vcridy  cr.'icki'd  without  materially  de¬ 
tracting  fiom  the  efficiency  of  the  , 
whole  It  w as  siieeially  reinforced. 

.\li.  Salihiilon.  viia'-president  of  the  i 
l.aurentiiic  Power  Company.  Idiiiiled,  ^ 
(  oneiiri'i  d  iu  this  vi(>vv  .  He  staled  l 
irtliquake,  the  run  i 


or  of  tlH'  cheaper  stock  ajipear.s  to 
he  the  discount  on  exchange  whieli 
has  but  little  effect  on  low-iirieed  i.s- 


If  a  return  nf  per  cent.  Is  al¬ 
lowed  on  thi  valuation  given  by  the 
commission,  the  eonipany  should 


Earthquake  and Puuer  Plants. 

SINCE  the  recent  earthquake  one 
liears  from  time  to  time  the  sug¬ 
gestion  that  a  possible  close  repi  ti- 
tion  of  such  occurrences  might  seri¬ 
ously  affect  dams  and  imvver  houses  i 
of  public  utility  enti  iprises.  Tills  | 
fear  is  almost  g'roiindless,  liowever, 
in  the  opinion  of  hydro-*  leetrical  eii- ■  that  during  llie 
gineers.  ot  juappr  fui  th*'  Laurentide  news- 

.lulian  C,  Smith,  president  of  Hie  '  print  niaeliines  w  as  not  in  any  way 
SI.  Maurice  I’ower  Company  .nnd  damagmi.  and  employees  in  Ih*'  plant 
vice-president  of  tlie  Shawinigan  .  elid  not  kneiw  that  aii.rthing  s)»pclal 
Water  &  I’ower  Comp  .n.v,  Limited.  I  had  oerm  red. 


Be  Just  to  Your  Heirs 

Why  make  the  admihistration  of  your  estate 
the  “side  line”  of  a  private  investor  when  such 
duties  are  the  main  business  of  this  Corpora¬ 
tion — a  trust  company  specially  organized  for 
.  the  work  and  with  a  wide  experience  in  it? 

By  so  doing  your  estate  can  be  made  to  yield 
the  best  possible  returns  for  your  heirs  consis-* 
tent  with  safety. 

We  solicit  the  appointment  of  Executor 
and  Trustee  of  your  Will. 

ffhe 

Toronto  GeneralTrusts 

Corporation 

W.  G.  WATSON.  It.  M.  FORBES, 

General  Managei'.  Ass't.  General  Manager. 

’Head  Office:  BAY  &  MELINDA  STREETS,  TORONTO 

Branches  : —Ottawa.  Winnipeg,  Saskatoon*  Vancouver. 


New  Birks  Building 

Phillips  Square 

OFFICES  TO  RENT 

Exceptional  offices  at  moderate  rents.  Occupation  l?t  Maj 
Apply  Building  Office.  201  Birks  Building,  Phillips  Square 
Uptown  8000.  Local  43. 

M(>llfr*';il  Firms  having  airiieles  In  OtOw.i  run  lewe  Irtcsl  vgiieo  In 
Birks  IViillilInx.  Ote.  '.v.i. 


The 


CAftl'.'  hits  pul  b.Tck'  tntn  the  business  of 
ilitiklng  custom  e-lnflies  th('  lost  ;irl  nl  liidi- 
■vl(!ii:il  t:iilofing.  Men  have  comnlninerl  lh.it 
every  suit  was  ,iil8l  :i  .suit  until  ('  .APE  deve!* 
oped  the  "per.son.al  snpervi.sinn  "  idea  and 
now  it  is  agaiti  nos.'^ihle  to  have  one's 
cloth'';;  refb  ( 1  one'  ,  person.ilitv  .iiist  as  ,a 
nilrreii'  I'el'b’e'l.s  one  '.  leatiiK  .  .  If  \on  are 
nliia  t'.'i  1 1  Ii'iilav.  li.i''  yon  will  tlnd  the 
servie.  von  .lesii.. 


.507  *11.  UnlherlP' 
Street  Best. 


<1 


Tn  tlie  PruTTimond 
Building. 


LICITATION. 

ESTATE  BOURBONNIERE. 


Led  No.  20,  tillage  of  Moeiieliiga,  I’roiil  of  Tarlc  being  civic 

>os.  2180  iiiiil  2186  .Noire  Bame  Llist.  iiill  he  sold  vvilli  hiiildiiigs  on 
Hie  iiiiiHi  iliiv  <if  ipril  til  10  o'eloek  ii.iii.,  in  Room  31.  al  Hie  <  oiirl 
House,  tlonfreal. 

1'lie  Harbor  (  oniinissioners  ai''  iinvious  to  own  Hib.  site  to  (>\- 
feiiel  rhi'ir  grain  elevators.  Spleiidiil  o,p|iorliinit>.  Hi  i.os;!  required. 

Also  Lot  No.  195  .sf.  I  onis  ttaril,  lieing  eivie-  Nos.  175  ati'l  177 
l.agaiielietiere  SI,  l  ast,  nil!  he  sold  vviHi  hiiihlings.  Iteposii  re. 
i|iiired. 

\lso  lot  No.  L)  M.  .lames  Utird,  being  eivie  Nos,  bsl,  6s(j.  css, 
(too  .Notre  Haiiie  .s|  I'.asl,  will  hi'  sold  with  liiiildings.  Deposit  re- 
(liiiresl. 

For  full  ptiriienlars,  addn'ss  ; 

MRS.  DUMONT, 

Tel.  Etisi  BMH.I.  337c  Montcalm  St.,  Montreal. 


INCORPORATIONS  REG’D. 

212  .lleGill  Street,  Moiilrenl. 

.vinin  laisa.  a.viei. 

Company  incorporations  and  Organizatiorts. 

find  a  4*ofitlnu<Mt  drnitiiid  for  i»l  rxiifriiMMM*  to  iiiaiinur 

new  enterprlneN,  and  hiiKhieM!«  men  MoekiiiK  frenlt  oiilletM  $*luMild  eiill 
and  eee  in*. 


FOR  SALE 


sues,  but  i.s  f.  lt  in  the  ease  nf  dearer  earn  approximately  $:L114.000  on  its 
ones.  This  is  a  facteii'  w  hich  has  cjty  |)re>pe-i  ties  alone,  after  deprecia- 
been  more  and  more  tui'ning  the  tion.  as  jigainst  gross  operating  in¬ 
attention  of  Tiondon  lo  the  lower-  come  from  its  five  properties  in  1924  . 
priced  issues.  of  .$2,353,721.  This  would  represent 

- - - irrr  better  tiian  8  per  cent,  on  the  stock  . 

and  as.snre  a  dividend  of  6  per  cent.  . 

ft  is  also  noteworthy  that  should  j 
there  ne  any  delay  in  fixing  a  per¬ 
manent  fare  to  allow  for  an  adequate  ‘ 
retiii-n  the  eomp.iny  has  asked  for  a 
’(■mporary  rate  of  7  cents  cnsli  or  i 
tickets  foi  25  cents  to  he  charged  by 
i';e  compan.v  pending  final  settle- 


Russell  Shale  Brick  Plant 


TENDERS  71, 


he  ree-cived  by  I’riidenf  iai 


April  HiHi,  192.5.  for  the  piireliase  <ii’  Hn-  ni'll-kii'iw n 
brick  plant  of  KI  SSKI.L  .*sllAI,E  HHH  US  LnilTFD. 
situated  at  Riissell,  Ontario. 

This  plant,  ooniprisiiiK  latKE,  building'.  I.ilii', 
brick'inakinc  inaeliiner.v,  power  plaiil,  railwa.v  lines 
nnd  other  equipment,  is  one  of  the-  iiios'e  l|l••d•■rll  hrii  k 
plants  in  t'aiindiu  Hail.v  ••apneit.v  Itinntkt  bricks,  'riiero 
is  .prarlicaily  an  inexlianstilile  siippl.v  of  the  I'ine.t 
grade  of  shale,  the  reputation  of  wiiieli,  for  if,  hiuh 
i|iialif.v,  is  Tveli  known. 

The  plant  is  well  located  as  regar*!'  labour.  I’liel 
snppij  and  marketing  of  prodnet.  Hi(.ic  lodiig  a  niarkct 
ill  Ottawa  and  Eastern  Ontario  t«i  readil.v  absurli  the 
entire  output. 

The  plant  is  in  coevd  phjsieal  ronei'jlien. 

The  lowest  or  any  tender  not  ueeessaril.v  aeoepied. 

Russell  Shale  Bricks  Limited. 


For  full  parlicidars  and  permit  to  make  examination,  app.y: 

PRUDENTIAL  TRUST  COMPANY  LIMITED 

9  St.  John  Street  -  Montreal 


ment 


GOOD  RESULTS  1924 
REPORTS  45  COMPANIES, 

((  on  I  ill  lied  from  I'age  I)  , 

'leevease  ef  tihmit  $2,59f(.0i)()  in  the 
IK  I  will  king  eaiiilal  for  45  comii.'iriie.s 
i;.  .'(  (  oinjiKriitively  light  one  a.s  will 
be  (11  from  the  fart  that  on  a  prei- 
(■;ii'i  Ijiisi:-.  It  !•(  pr('se’ntf;  only  about 
((((((  |.er  (  onipativ. 

Sum ma  I  izeel,  the  results  f'lr  1921  as 
•  fiinpa ’,'e(i  with  1 923  .are  : 

1921  19X;3  ‘ 

Gien;  Inc  $  11  1.835,600  $117,773,117' 
Avail  (.111  (oiii  28.735.210  28.358,357 

L.in:  per  sh.  $8.58  $9.40 

'\'-1  -.V  gk.  cap  91,369.911  93.932,705 

Of  the  1.8  (ompanie.s.  only  5  re-i 
riorb  d  deficits  In  place  of  net  earn-  j 
mgs  in  1924.  while  in  1923  the  num- 
1a  ;  w  as  one  less.  In  each  year  only  j 
tw  o  companie.s  showed  excesses  of  | 

(  111  rent  liahilitiei.s  over  current, 
a .,.'( ts. 


inwes-tovs  meaici 

Che  Iriitancia!  Cfmes 


Montrea*  CAMADA 


LONDON 


ana 


In  these  two  great  money  mar¬ 
kets  of  the  world,  The  Dominion 
Bank  maintains  its  own  offices, 
and  is  able  to  offer  the  fullest 
facilities  in  the  handling  of  for¬ 
eign  exchange  and  international 
business  of  every  character. 

Prompt  service  is  assured  on  all 

telegraphic  and  cable  transfers. 


THE 

DOMINION  BANK 


Head  ONIm  •  Teveirtn 

CLAltXNCB  A.  BOOERT,  GeueMl  Munatev 


Londan  Offi«u  ,  3  Kief  WUIUm  St.  B.  C.  4 


Hmw  Yerk  Ofllee  -  38  Well  Street 


/ 


TWO  PROJECTS of  Canadian  Pacific  Railway  Earnings,  1915-1924 

CALGARY  POWER -  1924  1029  1922  1921  1920  1919  1918  1917  1 9 1  r,  ( 1 S  mos. )  1915 

Gross  Karnings.  .  .?182.502,156  $195,897,090  $186,675,095  $103,021,834  $216,641,349  $176,929,060  $157,797,698  .$152,989,995  $206,199,851^  $98,865,210 

MWnnA  ni  AUT  Oper.  Expenses.  .  .  145,274.914  158,958.080  150.979,941  158.820,1  14  183.488,305  149.996.024  129.295,91ti  105.843.917  126.099. 16u  65,290,583 

■I  ®  ^  ^  I  fcrtlw  I  Oper.  Revenue  .  .  .  37,227.242  97.479,010  36,301.691  34.201.740  33,153.044  32,993.036  34.502,988  46.546,018  80.100,686  33,574,627 

-  r.(.'.  Oper.  Exp.  toGrs.  79.60  80.86  80,55  82.28  84.70  81,39  78.10  69.45  61.15  66.04 

Second*Si*i  V7^'^W)^^Ould  Charges  .  .  .  14,070,287  13,170.653  13,348.906  11.519.072  10.775,409  lo,i61.510  1(p,177.519  10.229.1  19  1,5.498.747  10,446,510 

Serve  Many  Locaiitici  —  Most  Income .  29.156,955  24.008,357  22,952.785,  22,682,668  22,377.635  22.771,526  24.924.875  36.316.875  <14.661.939  23,128,117 

Economy  by  Operation  as  Pension  Fund  .  ,  .  5fio,o<<o  SOO.oiio  500,000  500,000  50o,00ti  .neo.pion  500,00ii  i>o«,o00  750.900,  500,000 

° 22,656.955  23.508.957  22,452,785  22,182.668'  21,877,635  22.271.526  23,824.875  35.816.875  69.;i1 1.939  22,628,117 

Begin  WorK  inw  apnng.  .  3,993, 341  3.675.010  3,227,276  3,227.276  3,227.276  9,227,276  3.227.276  3.227.276  4,840.915  3.169,906 

(From  the  Edmonton  Rnreaii  of  The  18,663.614  19,833,347  18,225,509  18,955.392  18.650,359  19,014,250  20,597,599  92,589.599  59,071,024  19,458,211 

Finaiieial  Times.)  Special  Income  .  .  !i, 971, 252  11,991,052  11,092.355  10.987. 199  10.966,418  9.019.912  7.994.775  8,714.616  19.713.947  9,850.180 

Edmonton.  Alberta.-— Now  thcU  the  :>S,(;3 1,866  91.221.999  30,917.864  29.942,591  29,616,807  28.099.592  28,592.971  41,391.215  72.784,971  29,308,391 

government  has  tabled  in  the  T^sls-  „ividend- 

latnre  its  report  on  Ihe  Sprac  l.aue.s  _  is.2u0.000  18,200,000  18,200,000  18. 200.000  18,200,000  18,200,0(10  l,8.2'i9.'>0n  lR.2iin.<iO«  27.900,000  18.200.(»i0 

nower  pro.iec’t.  as  proposed  by  the  397  f,.,,,,,  spec.  Inc.  7.8OO.OO11  7,800,000  7,800,000  7,800.60(1  7.800,000  7.S0(i,00(i  7.806.000  7.800, OaOO  n,700.(i(Hi  7.800,000 

(  alaarv  Power  Company,  fa  Mont-'  . . -  -  -  -  - .  -  — -  - -  ET 

.cal  organization  with  a  lareV  pro-!  ^urp  for  Year .  2.634.866  ‘ 

poi-tion  of  the  stock  held  in  Kn.-t- j  surp.  from  Rly.  Kai-n.  *  463,611  1,633,347  1.025.508  755,992  450,359  S14.250  2,997. 5!i9  11.98!i,59!i  91,771.624  1,258,211 

landl.  it  is  seml-officlally  intinialed  ^  Siirp.  fi'oni  Special 

that  the  cabinet  is  not  disposeo  to  Income . **2.171,252  ,  9.591.052  9,292.953  3,187,199  3.166.448  1.219,942  191,77,5  iPlKIlO  2,oi::,947  2,050,180 

take  the  responsibility  for  the  ire-  - 

ri  ■  oitl'iv  that  will  be  ne- "s-  * — ^'fter  meeting  all  fixed  chai’.ces,  pension  Fund,  preferred  dividends,  and  7  per  on  conimori. 

iiicncious  i  c .  <  ■  •>  ,,, — After  meeting  9  pci-  cent,  on  common, 

sury  if  this  is  to  become  a  province- 

owned  utility.  *•*  ■ 

In  the  first  place,  the  major  power  !  ^  !•  O  •£*  T  1  1  A  1 

scheme  calls  for  an  expenditure  of  ^  f  T  T^T$T  T'  O  wftHftCJlSn  i  ftClllC  1  1  •U  1 /£J 

SECURITIES  ;  on  common  stock  During  1924 

biggest  project.  If  consummated., _  '  _  — 

would  provide  power  to  Edmonton.;  j'„i„  flty  Rapid  Trmisit  roinpnny.  1  from  E.  M  Mills,  receiver  for  the  Fix^  Charges  Cut  Net  Down.  So  'That  Surplus  From 

Ciilgary.  Exshaw,  f  'aiimore,  Coch-  _ ■,  j  reuoned  that  the  Minneanoils  I ''ompany.  which  estimates  Hie  vaiiie  ,  Railway  Operabons,  After  7  , c  Dividend,  Was  Only  $463,614 


Eighth  Annual  Report 

BROMPTON  PULP  AND 
PAPER  COMPANY 

LIMITED 

For  the  year  ending  December,  1924 

CONSOLIDATED  PROFIT  ANDJLOSS  ACCOUNT 

A$  at  Slat  December,  1924 

EARMIVGS 

After  deducting  Adminiatrative  Expense,  Selling  E.xpense 

and  Income  Tax  _ _ _ _ _ _ _ $1.12«.3S1,70 

Deduct : — 

Depreciation  — — — $255,000.00 

Bond  Interest - M - -  288,572.00 


* — After  meeting  all  fixed  chai’ges.  pension  Fund,  preferred  dividends,  and  7  per  (•''nt.  on  common. 
*♦ — After  meeting  9  pci-  cent,  on  common. 


Deduct : — 

Brompton  Preferred  Stock  Diiddend-s  — _  $160,000.00 
Claremont  Preferred  Stock  Dividends  -  17,500.00 


543.572.00 

$585,009.70 

177.500.00 
$407, .50.1.70 


iVve'schemes"'!tbo\^^^^^  Relating  tO  SECURITIES  r" "on  Common  Stock  During  1924 

biggest  project.  If  consummated., _  '  _  —  — . 

would  provide  power  to  Edmonton.;  j'„i„  flty  Rapid  Trmisit  roinpnny.  i  from  E.  M  Mills,  receiver  for  the  Fix^  Charges  Cut  Net  Down.  So  'That  Surplus  From 

(■iilp:ary.  JOx.sIiaw.  Uanniore.  ('och-  _ :  rpnoriod  that  the  Miniieanolis  f  which  estimatrs  the  value.  Railway  Operafaons,  After  7  ,  f  Divsdand,  Was  Only  $463,614 

rane.  Olds.  Innisfail,  iJidsbury.  Ua- j  ^  enhe  iirv  present,  assotfl  nnd  states  ini  Compared  With  $1,633,347  in  1S23~ ‘‘Special  Income*^  Also 

combe.  PonoRa  Ib'd  Deer,  AVetabkl- j  ^  *  Iseveral  instances  that  the  concern  Is  Down  Some  $1,400,000. 

win,  f'amrose.  IUmIi  River,  Okotoks,  ;  the  *  ompany.  is  planninp:  an  pxten-,jj(^j  economically  balanced  and  can-  '  _ _ _ _ _ 

Xanton,  Lethbridge,  Macleod,  Clares- '  slve  motor  bus  service  to  augment !  not  be  made  to  pay  withotit  a  reor-  The  preliminary  financial  statement  of  the  Canadian  Pacific  Railway 
holm.  Raymond.  Magralh.  <  ardston,  |  jjj,  (volley  linos  in  Minneapolis.  Offi-  .ganization.  fpv  (jjg  year  1924  reflects  the  lack  of  uctlvliy  in  business  generallv  that  has 


Canadian  Pacific  Earns  11.01% 

on  Common  Stock  During  1924 


Railway  Operations,  After  7^f  Dividend,  Was  Only  $463,614 
Compared  With  $1,633,347  in  1S23-  “Special  Income”  Also 
Down,  .Some  $1,400,000. 


holm.  Raymond.  Magralh.  E^tdston,  j  jjj,  (wiiicv  linos  in  Minneapolis.  Offi- 
Strathmore.  lirumheller.  and  estimate  that  about  $600,660 

on.  and  other  towns  and  villages 

through  Mhlch  the  power  wires  would  hat'o  I'f  -Hient  for  buses  and 


l.ouds  and  Costs. 


,,  .  Art,.  I.  i  the  company  a  monopoly 

On  the  $11,876,000  project  It  Is  .  -viinn. 


sive  nioioi  nus  .  enKt  to  augment ;  not  lie  made  to  pay  wiinotit  a  reor-  The  preliminary  financial  statement  of  the  Canadian  Pacific  Railway 
:  its  trolley  linos  in  Minneapolis.  Offi-  .ganization.  |  fQf  (jjg  yegv  if, 24  reflects  the  lack  of  uctlvliy  in  business  generally  that  has 

dais  estimate  that  itbout  $600,000  !  9 he  entire  assets  of  the  eompanj.  pj-evalled  during  the  ixist  year  In  spite  of  the  fact  that  the  conipniiy  was 

I  will  have  to  he  .spent  for  buses  and  percentage  of  operating  costs  to  gross  earnings  as  coin- 

.  ,  ,  efuiipinent  and  eveiythlng.  are  es'i- ,  pared  with  every  year  since  1918,  down  to  79.60,  the  balance  f.'-oni  railway 

!a  a  go  gaiage.  1  <  i(  a  cc  v< .  ' 'oojed  hy  the  receiver  to  be  1h  '  after  meeting  fixed  charges  iind  dividend  payments,  was  only 

presented  to  the  (  ity  (  ouncil  givln.g  ;  $<.829, oOO.  against  the  '6dPbte(inesR  |  nearly  $1,200,000  below  the  net.  of  the  previous  year,  and  less  than. 


Net  Amount  added  to  Surplus  — — — -  $407, ..^0.'. 70 

CONSOLIDATED  BALANCE  SHEET 

As  at  31st  December,  1924 

CURRENT  ASSETS  ASSETS 

Cash  . . - - - - - - - S 

Accounts  Receivable . — — - - — . . .  1,12().6.2,..!M 

Bills  Receivable,  Trade  - - - - — . . .  '* 

Investments  . . . . . - . . .  187,8.96.11 

Inventory  of  Logs,  Pulpwood,  Paper,  Mill  Supplies,  and 

advances  on  Wood  Operations  - - - - — - -  4, 179,8-59. -1 5 

DEFERRED  CHARGE.S 

Prepaid  Insurance  and  Taxes  - - - -  50,976.89 


estimated  that  the  loads  nnd  costs 
would  be  as  follows: 

•  algary— 10,066  h.p,,  $29.79. 

Edmonton — 15,000  h.p..  $31.62.  ’ 

I-ixshaw  -4.000  h.p..  $22.35. 

I  anryoro— 1.100  h.p..  $25.84.  | 

•  ochranc — 6<»  h  p.,  $46.9544.  | 


presented  to  the  city  Council  giving  ;  $7,829,500.  against  the  indPbte(ine«R,  j  200,000  below  the  net 

the  company  a  monopoly  on  the  mot-  i  Trn  a*7o  affidavit  jjjg  jjg^  ^gny  years,  ivlth  the  except 

nr  biis  business  in  Minneapolis.  The  ; ‘‘^^IMtles,  of  $10,153,088. 

biases  will  charge  the  same  6-cent :  Fixed  Fharges  I 

fai'e  as  the  street  cars  and  would;  Algoma  Sleel  rorporat.ioii :  The  _ 

give  transfer,®.  This  is  the  first  move  .’ rail  mill  of  the  company  commenced 


Total  Current  Assets  - - - - - 

FIXED  ASSETS 

Freehold  and  Leasehold  Timber  I^and-s  . . . . 

Real  Estate,  Buildings,  VVater  Powers,  Mills,  Warehouses, 
Craft,  etc.  - - - - - 


^ylttl  the  exception  of  the  record  low  of  1920. 
Fixed  Charges  I'li  $600,000, 


.  4,179,8-59..15 
50,976.89 
$.5,751,611.01 
6.008,843.71 
12, 213, .865.98 
$23,974, .320, 76, 


give  transfer,®  This  is  tlm  first  move  .' rail  mill  of  the  companv  commenced  I  I^^^d  charges  showed  an  increase  of  $600.«00.  which  reduced  the  net 
ito  estanlish  a  bus  service  wholly  I  opcratlon.s  last  week  and  will  run  on  !  '’y  amount.  Preferred  dividends  were  also  higher  than  in  the  pievious 


within  iho  city. 


uochrane — hp..  $46,l»5?4-  !  PrcRsiMl  Metals  roiiipanv  of  Cnii-  niriner  orders  neinR  in 

On  the  $15,000,000  project,  the  cost  ,n«l<t,  l.iniile.l.  -  The  company  which  J!’ while  pirnTl's%unning"rp^ 

,  _ .  .  ramp  into  twnminrnrp  xpvprn I  •  vpnr.«;  wntfirr  i/imii.  ir»  i  (iiuiuia- 


f'nicrorv  v»rr»iiifi  iip  F«vi  HI  Oil  - '  ^a  111  c  iiito  pionilnmce  several ‘years  ;  1  IT/xI  nmniiift. 

In  (  alg.iry  would  be  t^umon  ,  r„n,„„.tinn  with  tho  mvon-  P''o*lmateIy  2.200  men  are  on  Ihe  pay- 


double  time,  orders  to  last  between  j  y^ar,  owing  to  the  fact  that  these  were  paid  for  a  full  twelve  months  on  the 
four  and  five  months  being  now  on  I  increased  amount  of  preferred  stock  out.standing,  where,  in  the  yea;  1929. 
hand  and  further  orders  being  in  °nly  a  portion  of  a  year’s  dividend  on  the  new  stock  had  to  be  met. 

!!In?rr  „  I  Tear. 


ion,  $28!62;  Lethbridge.  $65.59:  '"Kn  in  connection  with  Ihe  inven-/ 
Drumheller.  $47.24.  In  the  sinailer  | 'Ion  of  a  rapid  method  of  making  (TV 
towns  the  charges  would  vary,  the  '"'•‘^''''igs  for  motor  ears.  have,  it  is  | 


hichost  estimated  rate  being  that  for  Minderstood.  developc'd  «  new  hnsh- ;  Sugar  Refineries.  T.lmiledj 

Ol  oifiks  .$'’09  5'’  ing.  known  as  the  ••shackle  hushing.  '  m  nm  i  n  s.  i.ummi » 

In  Ontario  the  r.ates  paid  in  most  'I'bls  improved  bu.®hln,g  has  already  ;  '^’hen  the  company  is  in  a  position  to 
nine  frnni  <80  tn  .$90  ' bpcti  ado|)t('d  liv  I b il  l j  -tli Tcc  ant omo- ' '*•66011  Hcc  that  its  debt  on  raw  .sugar 


iiiniiipalilies  runs  from  $80  to  $90. 
The  Kcniioniical  S.vsiem. 


riie  Kcniioniical  S.vsiem.  including  .8tu<lrbaker  and  Dodge  ■  ^"nded,  Ihe  preferred  stock  will  be 

TIu'  report  of  the  engineers,  who  (  ompanies  ..5s  a  result  of  this,  the  i 'n  an  interesting  position,  as  arrears 
were  appointed  by  tlio  Alberta  Gov-  mnvpany,  which  suffered  from  lhe|6n  dividends  amount  to  35  per  cent, 
eminent,  states  quite  frankly  that  the  !  loss  of  Us  business  with  the  Fordf^bd  the  stork  is  now  selling  around 
most  economical  system  would  be  rompany.  is  regaining  its  earning  be  company's  earning  power 

one  operated  as  an  integral  part  of  '  power.  I’rodnction  to  diitc  1.®  carry- i  bas  shown  a  remarkable  comeback. 

|lng  overhead  entirely,  and  baa  been  ^be  amount  earned  on  the  ronimon 


with  Ihe  inven-  T^'o^ibiately -.„6()  men  are  on  the  pay- 1  "Special  Income”  from  steamships,  telegraphs,  hotels,  etc.,  which  had 
Uhnd  of  making'  against  666  at  the  beginning  ■  for  a  number  of  years  past  been  showing  an  Increase,  fell  during  1924  over 

ears.  have,  it  is  j *be  year.  j  $1,400,000,  with  the  result  that  after  paying  3  per  cent,  of  the  regular  10 

<'d  a  new  bush-'  141  id  c  o  f  •  t  1  -i  .1  i  dividend  on  tho  common  stock,  as  Is  usual,  the  surplus  wa.® 

ihackle  hushing.'' '  ■•'lantic  Siigar  Refineries.  T.imiteoj  j.ojjg(^gj.aj,ly  (t  iiad  been  for  some  ypiirs  past, 

ling  has  already  ;  '^’hen  the  company  is  in  a  position  to  |  The  net  available  for  common  dividends  from  railway  operalion.®  ,aiid 
'been  adojited  liv  Ibirty-thrce  aufomo-  ;  ''.nnounce  that  its  debt  on  raw  sugar  Special  Income  amounted  to  11.01  per  cent.,  as  compai'd  with  12  per  ceiil. ' 
hie!  companies' in  the  Fnited  States,  |  bold  over  from  1920  has  been  re- i  for  1923. 


the  Calgary  I’owci'  Company. 


Another  Loss  Ames,  Holden,  McCready 
Meeting  of  Bondholders  Maybe  Called 


ThiH  Klatrniont,  plus  the  Mg  rosta  iilonhlrd  witliin  the  last  throe  montbs.  ^^23  helnp  ooual  to  10.80  por  oont..  I  Wlulo  dofirito  fisuros  in  (;onno(  t ion  ;  loorRani/ation 

entailed,  has  resulted  in  the  cabinet  ,  The  affairs  of  the  rompany  appearlbf  against  1.03  per  cent,  in  1922  and  j  ,||  n„.im.i;i|  siaieincni  loliil  dcficil 

attitude  noted,  although  the  I.abor.in  he  heading  once  more  towards  ' ''bthlng  In  19.1.  Earnings  in  1920,  ..  ij  n  ii  •  j  .‘Imun.  ol  $<>69. .' 


ni'  inhcrs  of  the  f.eglslatnre  will  press  |  sn. 
for  government  ownership.  j 

Once  Ihe  .Alberta  GovernmenI  gives  '  , 

its  decision  against  provincial  own-  !  „f 


which  was  the  compan.v  s  best  year.  Anies-Holdcn  .\Ic(  ready,  l.hniieil. 


j  .‘  liow  n.  ol  $<>69.561 . 

I  previous  yea  r.s  liiid 


Ihe  (leiiod  was 
As  Hie  siiriilus  of 
alreadv  been  e\- 


Were  equal  to  14.14  per  cent,  and  the  for  the  year  1924.  Jiie  not  jet  a'ai I- 1  (,;, mo ,  li’y  .Aiigu-®!  :>l.  I'<22.  Ibis  loi- 
.oodvenr  Tire  &  Riihlier  FonipiinT  !  record  was  8,70  per  cent.  Earn-  able,  it  Is  under.stood  Hiai  the  op(  la-  carried  over  iis  a  dedieil  of  Hi 

rniiiidii,  MiiiRed:  The  board  of,'"^-'’’"  1^24  will,  it  is  understood.be  tions  of  the  past  year  will  show  a  same  amount  into  Hie  new  year  o 


UABILITIES 

CURRENT  LIABILITIES 

Bank  Loan.s  . . . .  . . . $1,326,000.00 

Bills  Payable,  Trade  _ _  _ _  490,615.69 

Accounts  Payable,  Trade  . . . . — . .  453,954.12 

Accrued  Charges,  including  Bond  Interest, 

Pay  Rolls  and  Income  Tax  . . : _  304,943.69 

Total  Current  Liabilities  ...  - - - - 

CAPITAL  LIABILITIES 

Bonds  and  Serial  Notes: — 

Brompton  Pulp  and  Paper  Co.,  Limited 
Six  Per  Cent.  First  Mortgage 
Sinking  Fund  Bonds,  Due  1927: — 

Authorized  _ _ $1,000, 000. O’'} 

Redeemed  _ _  996,000  00 

- $  4,000.00 

Six  Per  Cent.  First  Consoli¬ 
dated  Mortgage  .^inking 
Fund  Bonds,  Due  1935  .$2,000,000.00 

Unissued  ■*  293,000.00 

Redeemed  —mmm  810,000.00 

In  escrow  4,000.00 

Held  by  Groveton 
Paper  Company 
(Subsidiarj')  61,000.00 

— -  1,168,000.00 


$2,075,513.40 


crsliip  at  Ihe  present  time,  the  '  al- j  ,|jr,.etors  o’f  Ihe  Goodyear  Tire  and  ; 1^23.  and  If  1925  biisl-  los.s.  Thus  one  inoi-e  year  will  la 
gai  y  Power  Company  is  prepared  to  ;  (  ompany  of  r-anada,  Tdnilf- !  results,  will  be  hidded  to  a  series  of  nnprofiialilo  con- 


lake  hold  of  the  project  without  <le- |  ]gst  week  declared  (he  regular 
lay  and  to  start  construction.  9  be  .  q,|f,rferly  dividend  of  l-''i  per  cent, 
fmrvrys  have  already  been  made  and  j  on  the  preference  shares,  together 
Hie  financing  practically  arranged,  j  „.(((,  ^  payment  of  Pj  per  rent,  on 


excellent.  With  earnings  as  at  ditioiis  under  which  Hic  «‘oiii|)an.v  lias 
Iiresent.  the  rompany  should  have  been  labouring  since  Hie  lieavy  slump 


Roiiilliohler®  May  Mei‘1.  i 

It  iii;iy  III'  ariti'ipated.  Ihen,  that 


Six  Per  Cent.  General 
Mortgage  Sinking  Fund 
Bonds,  Due  1939: — 

Authorized  . . . . 

Redeemed  _ _ 


$i,noo  000.00 

170,8b0.(!0 


It.  is  presumed  that  work  will  be  ,  account  of  arrears,  m.aklng  a  total  j  showed  a  deficit  of 


larted  early  in  the  spring. 


(  ily  Dairy  roiii|iaii.v,  Llinitcd:  The  *'ow  in  arrears  down  to  7  per  cent, 
loiiinion  stock  of  the  company  i.s  „  t  e  -n  n 

holding  stead V  on  the  Toronto  tward  '  “  nnieti  Pulp  «  Pa4)pr  rompany. 
m  around  86.'  On  the  current  divi-  A  notice  of  motion  has  been  filed  In 
ilcnd  rate  of  12  per  cent..  Ihe  vield  on  'b<'  Courts  of  Rrifish  Columbia  by. 
Hie  investment  is  91,  per  cent.  The  A  C.  Douglas,  solicitor  for  the  Mont-  : 


of  9'/2  per  cent.  The  dividend  is  pay-  $4.48i .846.  hut  It  Is  understood  that  a 
able  April  1st  next  and  the  payment  I  ^'’**•'*"^'**’**■"16  proportion  of  Ihls  has 
of  1*4  on  arrears  brings  the  total  i  b^en  wiped  out.  during  Ihe  past  year 


little  difficulty  doing  any  ftnanring  in  the  Industry  occurred  in  Ihe  luoiiHi  ^ 
they  require.  Surplus  ficcouni  at  of  .lune.  1920.  jj 

the  end  of  1923  showed  a  deficit  of  The  general  eondition  of  the  tmot  . 
$4,487,846.  hut  It  Is  understood  that  a  jand  shoe  industry  in  Canada  is  fair- V 
considerable  proportion  of  ihls  has  i  ly  well  known:  diniiiii.shing  deinaiid 
been  wiped  onf.  during  Ihe  past  yearjiind  increased  inipnris:  nverprodiie- <  ^ 
and  a  much  improved  financing  post- |  Hon  and  resuliatit  keen  eomiietilloii  |  ; 


tion  will  be  revealed  In  the  annual  having  brought  ahoui  a  eondilion  al- 
report  for  1924,  when  it  appears.  nio.®t  of  demorali'/ation.  .Aecordingl.v. 

there  has  been  shown  probably  a  lar- 
F«nsoli(lnl(‘(1  .Alining  &  Smelling iger  percentage  of  casualties  aiiii)u.g 


Ibe  invesfmen't  i®  m^r  cent  The  I  A.  P.  Douglas,  solicitor  for  the  Mont- :  Fonipnny  of  riinndn,  Mmilod;-  Ore  j  manufacturers,  wholesalers  ami  re 
em  rent  high  price  is  aftrlbuted  tn  !  I'cal  Triest  Company,  as  tru.stee  for  |  receipts  at  the  Company's  Trail  engaged  in  this  indiist ry  Hmn 

(he  likelihood  of  extra  disbursements  i 'be  bondholders,  for  jiidginenl  and  ;  Smeller  for  the  week  ending  Feh-  in  any  other  line  of  hnsiness. 

to  shareholders,  following  segJ’ega- '  for  6n  order  that  all  the  undertak- 1  riiary  28  lofnlletr  5266  tons  from  Ihe  Losses  in  Operaliuiis, 

tion  nr  one  or  more  subsidiaries  of  ,  ings,  properties  and  assets  of  the  |  company's  mines  nnd  741  tons  from  while  stiffirienl  informtition  is  not 

Hie  company.  A  distribution  nf’"'balen  Pulp  and  I’apt'r  (  omjtany  he  |  other  mines.  Aggiegati' ore  receipts  ypj  iqmd  to  onaldo  a  com[iari.son 


shares  of  subsidiaries.  Independent  i  I>''t  "P  for  judicial  sale.  The  motion  '  since  .fanuaryl  were  74.813  tons  from  i„  („'  made  \vi 

dI  ihf  narrnl  company,  would  cover  i  *^5  returnable:  'riiesclay.  March  10th.  |  the  C  ompany  s  ininoR  and  4. 4-8  tone  anticipat' 

the  situation  nicely.  '  filed  with  Hie  notice  is  an  affidavit !  from  other  mines.  79.241  tons  in  all.  ^ 


I  •  li  '  .1  Ibis  deficit  existiiif.  at  thi'  cud  of  liic 

.  , .  af  1929,  wHI  Hicrea.sed  SHII  lur- 

The  general  eondition  of  Ihe  tioot  T  ri”  ‘’iici.i- 

...  ,  •  4-  •  .tuins,  Miat  sueh  a  eondition  cannot 

id  shoe  indiisfrv  in  t  anar  a  is  lair-i  ,  ,  •  »  i 

I,  ,  }•  •  •  I  •  1  .  continue  \(?rv  inueh  lon#;er  is;  ot)- 

w'ell  known;  diiniiii.'^hin^;  demand  i.  •  •  4-  4  i  • 

.  ,  ,  .  ,  ,  ,  Mous.  Il  IS  intimated  m  .some  iniar-' 

id  increaKOA  imports  ovcrpifidiie- «  41  4  41  v  n  1  1  ..  1 

„  ,  1*  *  I  *  4,  teis  that;  llie  bondholders  mav  teel; 

and  resultant  keen  mmixtilOu  1  .  4  j  4t  •4  4* 

.  14  1.  ,  ,  disposed  to  tal<e  up  the  situation’ 

ivina  brouR  it  about  a  <‘on(  ition  a  -  i  ^  „  1  * , 

.  4.  ,  ,  sonously  and  a  su;;^est  on  is  even 

ost  of  demoralization.  .Aecordiri^lv.  ,  .  4  .  .  4.. 

,  .  t  .  .4  r  lieaul  llial  some  .•‘fnl  o  financhi  re- 

ere  ha8  been  shown  prfibablv  a  lar-  ^  1  ,  A  > 

4  r  I.-  (ucauization  ma’,  be  Dreed  upon  t  ie ! 

■r  percentage'  of  casualties  amon.j:!  ,  4, 

nnufacturers.  wholesiHers  nmi  re  ' '.e  hon.  s  oi  the  corim. - 

tiers  engaged  in  this  industry  than  '  V.'.i"  '1'''  "  ^'l  to 

any  other  line  of  hnsine.®s.  |  82,216.««..  and  in  mblif-'n  lw«  -'^om  of 

.  ,ll(ile.s  amounting  to  $819,281.  making 

Losses  In  . . .  rii„,!-'il  di'bl  $9,659,681.  Tlu' 

While  siiffirienl  informaTion  is  not  1  first  mciiiioned  tiuiuls  are  (i  per  rent, 
t  10  hand  tn  enaldr  a  eomiiari.son  '  duo  Si-pleiulier  I.  i:i|7.  The  <'ounon 
he  made  with  the  sliovving  of  l''29,  '  notes  due  lit  1992.  of  wlueh  ilierc  an; 


Convertible  Eight  Per  Cent. 
Mortgage  Sinking  Fund 
Bonds,  Due  1941; — 

Authorized  — . 

Unissued  . . SL231,3i')0.00 

Redeemed  ____.  161,000.60 


820,200.00 


$3,000,000.00 


1,392,900.00 


1.607.700,00 


Crnveton  Paper  Company  Inc.: — 

Six  Per  Ont.  Fir.st  Jlortg.ige 
Gold  Bonds,  Due  1936 . . . .$1,250,000.00 


ith  the  sliovving  of  l''29,  '  notes  due  In  1992.  i>f  vvliieh  ilierc  an; 
ted  that  a  fairly  heavy !  oiijstandin.g  $969,281.  V  ert^  issued  in 


Redeemed  . . . . . 

Serial  Land  Purchase  Notes 
RESERVE.*? 

Depreciation  and  Ob.soic.'cenfc  . 

Bad  Debts  ; _ _ 


75,000.00 


1,175.000.01 

-400.000.00 


..$2,634,576.78 

41,678.90 


i,.57’',0OO  00 


recorded  after  niretins 


'I’hese  uotes.  Ii.v  the  way,  arc  CAPITAL  STOCK 


Western  Assurance  Company 


interest,  and  dopreciation  <’harKf*.^.  <  themselves  a  result  <if  r\  rror.'xaniza- 
For  the  16  months  ending  Deccni- *  U*ii  lliat  took  place  in  1922  and  were 
her  91,  1929.  the  eompany  showed  a  I  given  for  inlei  i'st  in  default  or>  the 
small  manufacturing  (irofit.  of  *1 17,- j  fir.st  mortgage  bonds  of  Hie  old  ooin- 
099,  but  this  was  far  more  than  ab-i(iuny.  and  in  lieu  of  iiilcresl  on  the 


sorbed  by  interest  and  oilier  eliarges. 
amounting  to  *666.206.  wbieli  left  a 


new  bonds  for  the  first  two  years. 
'I'lie  annual  ineeiing  r>f  the  ooi 


INCORPORATED  A.D.  1851 


net  loss  for  the  period  of  $519,172.  pan.v  will  be  held  sliorlly  and  a  uiect- 
In  addition,  the  company  was  forced  jing  of  hondliolders  may  b?  called  as 
.to  charge  off  a  sum  of  $114,928  to  I  well  to  consider  the  company's 
cover  loss  on  sale  of  property  and  ‘  fuini’e. 


Brompton  Pulp  and  Paper  Company,  Limited; — 
Prefen-ed; — Authorized  and  l.ssued  20,000 
Eight  Per  Cent.  Cumulativ-e  Preferi-ed 

Shares  of  $100  each,  fully  paid  . . $2, 000,000.00 

Commoh: — .Authorized  210,000  share.®,  no 
par  value,  is.sued  and  fully  paid,  140,000 

shares,  no  par  value  _.... . . . . . .  .  7,000,000.00 

Claremont  Paper  Company,  Inc.: — 

Preferred: — Authorized  and  Issued,  2.500 
shares  of  $100.00  each  . .  250,000.00 


Fire,  Marine,  Tornado,  Sprinkler  Leakage,  Riots,  Strikes,  Civil 
Commotion,  Explosion,  Automobile,  Burglary,  Guarantee 
Accident ,  Sickness ,  Plate  Glass  and  Liability  Insurance 


Guveriimeiil  Bonds . 

FRy  Bunds . 

Ruilroad  Bonds  . 

('or|>orntion  Bonds . 

Mtoelis  nnd  .Mortgages . 

Beal  Kslate . 

BRIs  Kweivnble . 

Aeenied  Interest . 

Bulanees  due  from  other  For. 
C'nsli  In  Banks  nnd  on  hund  . 


FINANCIAL  STATEMENT  . 

JANUARY  Ut,  1925 

^  LIABILITIES 

. $1.8.87,320.98  italitnees  due  «•  t  li  e  r 

|4«wi  ^i*>  f  .  . ^  •»**$ (i‘t«M# I 

.  .(Im,  i-Tql,  Losses  under  al.iiistuieiii.  1,260.6042^0 

Siindrj  Items .  17,191.60  . 

.  TVW'V  - ***  1,:05,1(M).5,5 

.  I  RESERVES 

.  .'’'uiotm  I  'T  Taxes,  Etc . $  17S,R)8.iM» 

.  ci’ew'i'v'j  For  Possihlo  rnreported  , 

. .  Losses .  100,000.00 

.  131,683.1.5 


GOOD  STATEMENT  ‘r  •; 
FOR  B.C.  FISHING  s 

I  atniosi  $,H10. 
Ipai'cd  with  .* 

With  a  profit  and  loss  deficit  con- |  ;,( 

verted  into  a  surplus,  even  though  |  v\  itli  899,715. 


I  from  .*  1 .95!<.4u5  at  $866,798,  accounis 
I  ri'ceiv.iblc  up  at  .8241.712  from  $156.- 
[7l  l.:nul  cash  at  $112,878  as  compared 
jwitli  $126.87!).  while,  among  the  liah- 
'  ilitios.  bank  loans  aro  rodneed  by 
j  alniosi  $560,060  at  $960,000  as  com- 
jpaicd  with  .$8<>5.0n0.  Accounts  pay- 
I  able  ai'o  at  $100,150  as  compared 


Ismail,  and  a  decided  improvement  in 
the  balance  sheet  position.  Hie  tin- 
ancial  statement  of  the  Hritish  t'o- 
lumliia  Fishing  &  Packin.g  Company, 
Limited,  for  the  year  ended  Decetii- 


In  Ills  rcmark.s  to  the  sliarcholders, 

I  the  pi  i'-sidetii  ot  tint  company,  W.  11.  i 
I  Ilarker.  states  that,  during  the  sea-( 
I  .son  1924,  281.602  cases  vvcie  packed' 
j  at  the  11  c'linneries  operal-'d  by  Hie 
;  company,  a.®  well  as  about  185  tons  of 


SURPLUS 

As  on  December  31st,  1923  - 

Add: — 

Earnings  for  Year  - 

Less : — 

Depreciation  _ $255,000.00 

Bond  Interest  . . 288,572.00 

Brompton  Preferred 

Dividends  . . 160,000.00 

Claremont  Preferred 
Dividen4s  _ 17,500.00 


—  9.250,000.00 


- $4,217,141.98 

$1,128,581.70 


407, .509.70 


I In  iKiiilis  fliHi  on  liuJHl  ...  •••*•  4J I* 4 ' t ' ■> i'r%'  Tik  i^Ai  ir* VII AT 

.  »•««'' 

serve  (on  Cuiuidian  (»ov. 

enitneiit  basts . $2, 487,6, 85.60 

Surplus  to  Policyholders .  1,804,894.84 


ber  31.  i:<21  gives  indication  of  Hie  | cured  salmon, 
turning  of  tlie  corner  by  this  coin- i  Referring  to  the  markeling  of  the 

pany  whirii  has  been  operating  under  i  *’*6*cd  that,  in 

,,  ,  ,  common  with  other  oanners.  heav  v 

veij  difficult  conditions  lor  .^ome  j  stocks  were  carried  over  but  tliat 
years.  |  they  are  now  about  cleaned  np,  at 

Profit.®  for  the  year  1924  are  shown  ,  low  jiriees  however.  This  fact,  to-,' 
at  $129J54  as  compared  with  an  oper-  :  gcHier  w  itli  Hu'  heav 


-  4,624,651. 19,7 

$23.97  1.920.76 

Contingent  Liability  in  respect  'of  Principal  and  Intere.®t  of  the 
.  Bonds  of  McCrea-Wilson  Lumber  Company  Limited  -  $S50.0C0.0<J 

REPORT  OF  THE  DIRECTORS  TO  THE  SHAREHOLDERS 

Montrul,  March  6Ui,  1925. 

Your  Directors  submit  herewith,  the  Consolidated  Balance  Sheet  and  Trofit  and 


86,225,678.89 

LOS.SES  F.VID  SIX  E  ORGA.MZ ATION  Ul  THE  t  OllPAA'V  IN  1851. 
t'apital  Stock  Subscribed  and  Paid  I'p . .  ••• 


-  4,241,980214 

«6.225,673.89 

.  $92.160,.'i,>4j:H 
.  2,r)«0.tM10.00 


ating  deficit  for  the  previous  year  ges.  al).®orhed  Hie  larger  pari  of  the 
amounting  to  $125.1 14.  To  this  profit  reason's  earnings. 


cHier  witit  Hit'  heavy  carrying  char-  tiOtg  Account  of  the  Company  as  at  the  SUt  da.v  of  December,  1924. 
es  alisorhed  llli'  larger  tvirl  of  Hie  After  full  allowance  for  intereat.  taxes,  depreciation  and  preferred  divid.'H'la, 

’6*^  asrgrecatin*  **91,072.00,  the  lum  of  *407.609.70  U  added  to  the  c^it  of  Profit  enJ 


Officers 


''A'll.FRID  .\I.  <'0.\.  President  and  General  Manager. 

.HERBERT  C.  COX  and  GEO.  A.  .MORK01V.  Vieo-Pre.«idonls ;  C.  S.  W.MWVKIGHT.  .Assistant  General 
Manager;  G.  STUUINGTO.N,  Secretary. 

Board  at  London,  England 

.ALFRED  COOPER.  Chairman;  RT.  iiON.  LORD  CABLE;  SIR  CHAKLKS  JOHNSTON.  BART. 

BERNARD  A.  WHITE. 

British  and  Foreign  Offices,  14  Cornhill,  London,  E.C. 

J  "  ,  \V.  A.  MItJ'IS,  .Manager. 

Head  Office,  22  Wellington  Street  East,  Toronto 


l.s  added  an  execss  of  $102.'.i22  In  the  j  . . . 

appraised  value  of  canneries  atquir-  i 

ed  during  the  year  over  Hu-  eo  i. '  A  \  OBE  TO  SlirX.VTrKKS. 
price,  and.  after  doriiietion  of  $96,Oii|» '  , 

for  depreciation  and  $19,546  f  t’litound  the  carclc.®s  innii  who 

taxes,  a  .sin  plus  for  the  year  aniouni-!  write.,  i 

ing  to  $l28..'i96  is  revealed  as  against  i  Dk'*  name  .®o  noue  can  read  it  I 
a  defirii  of  $115,727  alter  taxes  lor!  I’d  iiko  to  give  him  some  advice, 
the  year  1923  This  leaves  a  profit  Jr,,,  j  ^on't  think  he'd  heed  it. 
and  los.®  surplus  of  $,.,224  at  the  end  i  • 

of  1921  as  compared  with  a  deficit  nf  makes  a 

i$129.912  at- the  end  of  the  previous,  seiawl. 

I  year.  (The  crazier,  the  better. 

I  The  halauee  sheet  reveals  a  sli.glit  seem.®  to  think  I,  sticks  on  a 
iniprovemetil  in  working  catiital  po-  stamp 

sition  despite  Hie  fact  Hiat  stocks  of  ‘^6*^  blitlielv  mails  the  letter, 
fish  caiTied  over  have  been  almost  ^  turn  it  sidewa.vs,  upside  down, 
cut  in  half.  Current  assets  of  .$1,911,-  ’■'o  read  the  hieroglyphic. 

177  and  current  liabilities  of  $460,456  Belore  1  vc  wasted  half  an  hour, 
leave  wot  king  capital  at  $1,156,727  language  is  terrific, 
as  against  $1,439,555  at  the  end  of  ^  know  it's  useless,  but  this  hint 
1929.  ■  "D'e  to  all  who  need  it; 

Beduelioii  lit  Bunk  l.oiiiis.  *  ^nfound  the  careless  man  who 

writes 

The  principal  changes  in  the  bal-  His  name  so  none  can  read  it!” 
ance  sheet  are  stocks  of  fish  dow  ii  — The  Royal  Bank  Magazine,  j 


,  I'oiifound  the 
I  write.' 


lie  takes  his  pen  and  makes 
scrawl ! 

(The  crazier,  the  better, 
lie  seems  to  think  I,  sticks  on 
stamp 


A  further  eddition  to  thr  working  capiul  ponition  of  the  rompany  has  boerf 
made  of  *334.902.00  bringing  the  net  working  capital*  up  to  the  satiafact’ory  amount 
of  *3.176.098.00. 

During  the  year  a  good  demand  was  in  evidence  for  newfprint  and  other  paprr 
,  produrta  manufactured  at  East  Angu<.  In  the  I'nited  Slates  butiness  experienced  a 
heeiuncy  which  is  apt  to  eharacteriae  a  Presidential  election  year.  Although  ehip- 
menu  froga  your  American  plants  compared  favorably  with  previou"  years  the  irreg- 
I  ularity  with  which  ordera  were  received  interfered  materially  w6h  the  profitable 
operation  of  the  mills.  Thia  condition  was  laigely  responsible  for  the  year's  decrease 
in  earnings.  Business  is  now  working  to  a  more’  normal  basis  in  the  United  Sta'es 
,  and  better  rceults  are  reasonably  to  ha  expected  for  this  year. 

Your  Directors,  after  careful  consideraticn,  have  derided  that  it  is  in  the  hep* 
Interest  of  the  Company  to  arrange  for  the  retirement  of  the  S  per  can*  convertible 
mortgage  bonds  now  outstanding  to  be  roplared  with  bonds  of  a  lower  coupon  rata( 


thus  affecting  a  considerable  saving  in  interest.  ^ 

Your  Directors  have  also  derided  that  it  will  be  In  the  best  intere«  of  the  Com- 
pany  to  erect  at  Bromptonville.  where  the  Compsny  now  has  a  production  ot  !0» 
sticks  on  a  ««»  pf  groundwood  pulp,  a  lOO-ton  newsprint  mill.  This  will  enable  the  Comnanv 
to  take  adv^tage  of  the  more  stable  market  afforded  by  newsprint,  and  also  to 
I  ,  £?*  *'*•  profits  from  the  conversion  of  this  surplus  groundwood  into  naner 

letter.  l  This  addition  to  the  finished  production  of  the  Company  with  undoubtrfly  resSt^^n 

e  down,  materially  increased  earnings.  oeioi,  •• 

C  '  To  provide,  at  once  for  the  retirement  of  the  8  ner  esm, 

■in  hour  i  "V'  *“£?’■  t”J"'  *L000-''0^0e^  your  D 

an  hour,  [  have  made  arrangements,  subject  to  your  approval,  to  dispose  of  *3  000  000  00  of^new 
<  per  cent.  20-year  bonds.  vo.vw.voo.vu  now 


Submitted  on  behalf  ef  the  directors. ' 


Beductiuii  lit  Bunk  l.uuiis. 


£■  N.  MeCkSA, 


THE  FINANCIAL  TlME:b,  MON  l  iviAkCH  LiiZii. 


on  I  Tm  CDU/^KTC  Financial  Analysis  and 
JujUiL^L^  1  alv/lN £4 •  Record  of  Progress. 

^  ;  ]  ♦  '  . .  .  “■ 

With  Its  Securities  Continually  Finding  Greater  Favor  in  Invest- |  now  being  $6.764,:;22  up  from 

menfr  Mark  et,  Company  Has  Been  Able  to  Provide  For  Ex-  :  in  1!>23  and  from  S5.:il4.1t54  in 

tensive  and  Very  Necessary  Elxpansions — Grov\  th  of  Real  -Another  sirons  leaiure  of  the 

EsUtc  and  Planl  Evidane.  of  Thia-Financo.  In:p.-ov.  Con-  '  “XS  "ErMt';”"™,.,!:..,'™': 
MStent  With  I'rogress.  serve  has  been  eared  for.  This  is 


BREWERIES  NET! 
EQUAL  TO  $6.57 
COMMON  STOCK 


•  - - - - - —  j  shown  in  the  last  report  as  .$21,872.-  .  ,  0,  •  iqo. 

One  of  the  most  impressive  devel-  because  of  the  result  of  the  year :  255.  an  increase  from  *20,614.803  the  with  90.0^  m 


opments  in  <'anada  during  the  past  |  1920  referred  to  in  the  foregoing. 


few  yenrr.  has  been  that  which  has  '  It  is  natural  that  the  asset  po.sition  in  1017. 


preceding  year  and  from  $11,042,707 


talif  11  place  in  the  public  utilities  |  of  the  company  should  have  incrcas-  Meantime,  capital  stock,  as  alreadr, 
field.  Throughout  the  country  plans  ed  as  sharply  as  it  has  in  recent  noted,  has  risen  steadily  from  $18.’- 
are  being  made  almost  from  day  to  years,  inasmuch  as  this  account  in- !  OOO.OOO  in  1017  to  $40,184,225  at  the' 


and  $8.73  in  1922 — Increased 
Depreciation  Charge  —  Bank 
Loans  Up  $600,000 — Work-  j 
ing  Capital  Lower — Add  Over 
$530,000  to  Property  Assets 
— Reduce  Bonds  $80,000.  ' 


are  being  made  almost  from  day  to  years,  inasmuch  as  this  account  in- '  OOO.OOO  in  1917  to  $40,184,225  at  the'  mg  Capital  Lower  Add  Liver 

day  which  ))ro\ide  for  either  the  de-  ,  eludes  the  additions  which  have  been  |  end  of  1924.  This  ainount  of  capital  $530,000  to  Property  Assets 

velopment  of  an  entirely  new  public  !  made  to  properties  and  plant.  Total :  stock  is  the  actual  upon  which  divl-  — Reduce  Bonds  $80,000. 

-serviec  and  field  or  the  e.xpansion  ,  assets  in  1917  were  $47,589,562  ‘  in- I  dends  were  paid  during  the  vear.  The  _ 

01  one  whirl!  already  has  been  estab-  creasing  to  $88,367,332  in  1923  and  to  ■  r.mort  show.s  capllarctock  of!  showin-  nrnir's  sliMiMv  hi-her 

Mfhed  and  has  proven  progressive- ;  $96,881,699  in  1924  which  latter  fig- I  $40,290,600  with  capital  sTook  Install-  ‘  . 

Ijr  suic^s.'^fiil.  '  lire  represents  the  high  level  year'  ments  of  $6,393,694.  *  gcneial  finances  m 

W  hi#  the  telephone  cannot  he  |  reached  for  this  account.  On  the  capital  stock  on  which  divi-  sound  position.  National  llrewcries, 

tcrincd  iniblic  utility — In  the  sense.-  The  1924  annual  report,  as  already!  dends  were  paid  In  1924  the  company  Limited,  annual  report  for  the  fiscal 
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np  with  and  cqtially  difficult  for  the;  cotints  which  have  had  the  effect  ofi 


!;eiiera!  iniTilic  to  appreciate. 


Til’s:  fact  is  amiily  demonstrated  |  which,  heretofore,  have  shown  back 
l>.\  a  sitttation  w  hich  comes  very '  jnereases.  Between  1917  and  1923 


clo.se  to  the  investment  market — '  current  as.sets  increased  from  $3- !  tors  both  in  Canada  and  elsewhere 
tliat  is  the  case  of  the  Bell  Telephone  j  324.110  to  $7,781,457.  but  in  1924  they  -  n  might  he  pointed  out  th.at  the  ra 


atlng  income  was  85.7.  'J'his  is 
duclion  fiom  I'l  l  in  1923  and 
pare.s  with  91.!'  in  I9i7, 


prices  of  their  product  enjoying,  a 
stable  market.  It  was  only  In  the 


cia  of  expansion  which  has  morel  1924  to  .$1,611,741.  duclion  fiom  i'l  l  in  1923  and  com-  c*'**^"  tncir  p.oauci,  ei.jn>ing,  a 

i-<!'e’.it!y  developed  will  far  over-'  $$<trkiiiK  Cnpitnl  (haiiges.  ipare.s  with  91.!'  in  I9i7,  stable  market.  It  was  onh  In  the 

.-lii-dow  anythin.g  which  liappened  in  ^  -pjjp  effect  of  ttiese  special  opera-'  Tlie  ratio  of  th-r  coinpany.®  plant  and  current  year  that  price  difficulties 

the  i)a.sr.  'J  he  extent  of  this  steadl- j  are  evident  in  the  working  cap- j  real  estate  to  total  assets  indicates  became  felt  rad  led  to  the  recent 

ly  increasing  demand  for  telephonic;  sltiialion.  but  when  it  Is  remem-  that  a  consistency  is  being  maintain-  price  reduction, 
service,  wliich  the  company  has  had  ,i,g^  expendlttires  undertaken  ed  between  the  two  '‘..'i-ns  as  evideiic-  „  ,  j.,. --  t>  ci 

to  meet  by  large  plant  additions  and  .  jg  5^04  had  been  anticipated  in  ofh-  ed  in  the  comparison  for  eight  years.  -vetted  Wmx  I  or  Miare. 

;ii.- tuilations.  may  he  appreciated  years  the  situation  is  not  hard  to  !n  1917  ..-aw  a  ratio  oi'  plant  and  real  Profits  for  the  year  amounted  to 
wl.ei'  ii  is  pointed  out  ihat  the  av- ;  reconcile.  The  end  of  1924  saw  a  '  estate  to  tot.il  as.scfs  of  86.5  tncreas-  $1,072,897.  compared  with  $1,029,704 


wl.ei'  ii  is  pointed  out  ihat  the  av- ; 
Hr.-!g-.’  daily  exchange  connections  of  1 
iho  cuinpany  have  grown  from  2.- 1 


Tlie  ratio  of  tli-r  company’s  plant  and  current  year  that  price  difficulties 
&al  estate  to  total  assets  indicates  became  felt  rad  led  to  the  recent 
lilt  a  consistency  is  being  m.aintain-  price  reduction. 

:1  between  the  two  :‘...'i-ns  as  evideiic-  i  --  n 

J  in  the  comparison  for  eight  years.  .vetted  Wmx  I  or  Miarc. 

1  1917  -aw  a  ratio  oi'  plant  and  real  Profits  for  the  year  amounted  to 


rag-.’  'laily  exchange  connections  01 1  .qurpliis  of  current  assei-s  over  cur- 1  Ing  to  89.4  in  1921  declining  to  86.4 'in  1923  and  SI. 264, 674  In  1922.  After 
ho  (  unipany  have  grown  from  2.- ,  rmt  liabilities  of  $2.u56.74L  comnar-  in  1923  and  rising  to  91.2  in  1924. ,  deduction  of  bond  interest,  deprecla. 
in  19L  to  nearly  3,81. ,000^  snrpins  of  current  as-.  Another  Interesting  comparison  is  tlon  reserve  and  nreferred  dividends 


In  the  same  number  of  ' 


Itli  the  surplus  of  current  as- ,  Another  Interesting  comparison  is  tlon  reserve  and  preferred  dividends, 
in  1923  of  $5,444,877.  On  the  the  rrO-.o  of  funded  debt  and  capital  1  there  remained  a  balance  applicable 


.vears  average  daily  long  distance  plant  and  real  estate.  In  ,  to  the  common  stock  of  $593,292.  This 

(-onnccilons^have  increased  from  ^6,- ;  gd  liquid  position  with  rospi'Ct  to  1  1924  this  ratio  was  64.5  comparing  '  ponipares  w'lth  $679,361  earned  In 
i!62  10  41.378.  At  the  end  of  1924  |  ^^.s  capita!  stock.  At  the  end  of  1924  i  with  74.2  the  preceding  yenr.  72.8  In  '  192.3  and  $787,722  in  1922 
the  eonipany  had  in.stalled  536,848  j  tangible  assets  applicable  to  the!  1922,  65.7  in  1918  and  79.8  in  1917.  '  xjje  1924  net  is  equlvnlenf  to  $6.57 


ipany  had  in.stalled  536,848  j  ^pj  tangible  assets  applicable  to  the!  1922,  65.7  in  1918  and  79.’8  in  IPll 


The  table  w’blch  follow  s  affords  an  I  p^j-ned  per  share,  as  compared  with 


leli'idiones.  an  increase  of  50.60.  dur- ;  pjock  were  at  a  new  high  level  of  |  The  table  w’blch  follow  s  affords  an  I  pamed  per  share  as  compared  with 
i!ig  the  year,  -w  hile  there  _were  also  $46,960,277  being  nri  from  $4.5.926,488  '  eight  year  comp.aratlve  record  of  the  ;  $6.32  the  preceding  year  and  $8.73  in 
126,10:'  (  oiinecting  and  miscellaneous  |  1 903  and  from  $23.,314,954  In  1917  leading  items  contained  in  the  com-  1922. 

:  tation.;,  giving  the  total  of  tPle- ,  The  surplus  nccoOnt  as  discloswl  in  1  pany's  .annual  financial  statement  After  payment  of  common  .•'lock 
phones  in  use  during  the  year  at  j  balance  sheet  continues  to  forge  and  to  which  reference  has  Iteon  dividends  .at  the  r.ate  of  $4  per  share 
'i63,2.5i.  an  increase  of  o4,8.*4  icle-.gjjggj  «vp  nnioimt  of  fot^l  enrnliia  '  made  In  the  forecoiiic  „ 


ahead,  the  amount  of  total  surplus  '  made  In  the  foregoing 


\iiticipatiiie  Growth. 


i-ompatiy 
Tiiiiiit  not 


<-an  not  he  forthcoming. 

t$iic-h  an  ideal  has  reqti 
i-ontinnon.s  planning  during 
lew  ymirs  of  extensions  w  ti 
serve  present  demands  a.s 
those  those  that  can  be 
.some  time  ahe.ad.  To  this 


especially  in  the  cities  of  Montreal 
nil  roronto.  Kach  of  these  new 
exeh.ango.s  are  of  the  most  modern 
o'"  their  kind  and  anticipate  the  nec- 
e.-sity  of  eventually  switching  from 
tlie  in.-mna!  to  the  automatic  opera¬ 
tion.  .Already  the  latter  system  Is 
taking  effect  in  Toronto  and  Ottawa 


ly  near  fiitnre. 

T’rnperty  and  Planl  $.88,000,1)1)0 


ly  011I  of  earnings,  partly  out  of  re¬ 
serves.  iiartly  out  of  ne-w  stock  is¬ 
sues  and  tnore  latterly  through  a 
bond  Issue,  these  requirements  coln- 
(iding  largely  with  other  financial 
requirementa  of  the  company. 


In  the  balance  sheet  $41,143,373.  This 
account  had  grown  to  $88,400,968  by 
tJie  end  of  last  year,  being  an  in- 


and  over  $31,000,000  from  the  1920  j 
figure.  i 

Against  these  extenalona  there  ha«  j 
(vicurred  a  considerable  Increase  In 
the  earning  power  of  the  company. ; 
This  Is  better  realized  when  compa-  ; 
rison  with  other  years  is  made.  Ini 
1924  total  gross  telephone  revenue  | 
amounted  to  $24,208,411  this  compar¬ 
ing  with  $22,225,714  in  1923  and  with 
$11,179,162  in  1917. 

Stability  of  revenue  should  be  a 
strong  feature  in  the  case  of  a  public 
service.  That  the  Bel!  Telephone 
Company  can  rank  very  high  in  this 
respect  Is  shown  from  the  fact  that 
during  the  eight  years  of  1917  to  i 
1924  total  gross  telephone  revenues 
h.avc  aggregated  $139,310,988  which  ' 
Indicates  a  yearly  average  of  $17.-  i 
113,874.  That  the  company’s  operat- ! 
1n.g  expenses  are  keeping  steady  pace  ! 
w  1th  gross  telephone  revenues  is  evi- ; 
denced  in  the  fact  that  1924  operat- 1 
ing  income  of  $4,395,658  compares ; 
with  $4,181.68  In  1923  and  $2,146,041  ] 
In  1917.  Aggregate  operating  In- j 
come  in  the  eight  ,  year  period  has  | 
been  *20.356.034  or  an  annual  aver-  | 
age  of  $2,544,504.  j 

Net  Earnings  Rise. 

Commensurate  with  the  Increased  j 
revenues  of  the  last  three  years  the' 
comivany’s  net  earnings  available  for  | 
dividends  have  risen,  the  peak  being! 
reached  in  1923  when  the  net  was 
$3,809,959.  In  1924,  It  was  $3.-1 
767.097  and  In  1917  $1,973,070.  For  j 
only  one  year  during  the  eight,  and  I 
that  the  troublesome  post-war  year  1  | 
of  1920,  did  the  company  show  a  def-  j 
flclt  of  net  earnings.  But  over  the . 
eight  years  the  net  has  totalled  $16.- 
586,203  or  an  annual  average  of  $2.- ! 
073,150.  ' 

TTie  Board  of  Railway  Commission¬ 
ers  in  their  judgment  Issued  In  con¬ 
nection  with  the  Company’s  rate  In-  j 
crease  applications  have  recognized 
the  necessity  of  earnings  on  capital  I 
stock  equivalent  to  8  per  cent,  for  dl-j 
vldends  and  2  per  cent,  for  surplus,  i 
And  its  dividend  history  extends ' 
back  In  an  unbroken  line  at  this  rate  i 
for  some  thlrty-fOur  years.  Dividend  ’ 
requirements  in  view  of  the  increas- ; 
ing  amount  of  capital  stock  have  rls-  j 
en  from  $1,440,000  In  1917  to  $3.215,- j 


11917  ..  .. 
;;i9is  ..  .. 

! 1919  ..  .. 

I  1926  .... 

1 1921  . .  .. 

1 1922  . .  .. 
1923  ..  .. 

;192i  .,  .. 

Grosfl 

Tel.  Rev. 

.  .$  11,179.162 
..  12,227.54,3 

..  14,149,120 

..  16,513,384 

..  18.561,829 

. .  20,245,823 

..  22,225.714 

..  24,208,411 

H  Tears’ 

Operating 
Income 
$  2.146.641 
1.677.08R 
1.935,215 
218,043 
2,04 1,89:5 
3.766.840 
4.181.258 
4,395.668 

Analysis. 

Net  avail, 
for  Divs. 

$  1.973.070 
1,542,634 
1,483,116 
•131.961 
1.107.620 
2.933,668 
3,809,959 
3,767.097 

Dividends 
$  1.440,006 
1.440,600 
1.440,000 
1,800  016 
1,883.630 
2.457.746 
3.135.921 
3.215,039 

Yearly 
Surplus 
$  533,070 
102,634 
43,116 
41.831,971 
4776.010 
475,928 
474,038 
552,057 

'  Total  . 

$139,310,988 

$26..366.034 

$16,585,203 

$16,812,346 

■ 

1  -Aver.'iR:!’  . 

.  17,413,874 

2  .64  1,604 

2.073.150 

2.161,542 

Total 

t'nrrenl 

'  'urrent 

Working 

.S’ei  tang 

' 

Assets 

.Assets 

l.lRbillflp.''. 

('anital 

\saot3  apnl 

M917  .  .  . . 

.  *  47.589.562 

*  3,324.110 

S  336..3it 

2.897,796 

$23,314  954 

j  1918  ..  .. 

..  50.701,471 

3.089.71 ! 

629.929 

2  459,7,':'] 

23.418,993. 

! 1919  ..  .. 

. .  .66.527,751 

1,290.^7-*. 

2. 173. .1^9 

28,460,592 

i  1920  .... 

..  63,919.579 

3.178.877 

1.777.69'' 

1.411.17* 

CT.m.SC! 

. 1921  .... 

. .  68,784.642 

3.366.369 

956.776 

2. 469. ,599 

3,1.172,9.16 

1922  .... 

, .  76,547.602 

5.519.S’  .6 

1 .51:^. Si’  1 

3.993.28) 

37,062.25’! 

■1923  ..  .. 

CO 

•  •  1  ..)•>*. 

7.781, )6-, 

2.336  58.' 

3  4  44  *77 

45.926,48'! 

11924  ..  .. 

..  96.881,699 

3.668.482 

1,611.74! 

2,656,7  !1 

46,960.277 

Surplus  .'\rrf 

Real  fjstale 
4  Plant 

l»epi-»’.  Res  ( 

ap  .'4iiK'k 

j 

Fund.Ppbt  ( 

,'1917  ..  .. 

..$  5.314.9,64 

$11,143  :!73 

$1  1,642,767 

!  S  6i’-.| 

.$!  1.1  I'l.vO'l 

11918  ..  .. 

..  5.4l.S.r*f*2 

i4.:;)6,27i 

13.324.34  ' 

18,060.060 

11,149.00'! 

1919  ..  .. 

.  .  6.69".8!’2 

4a,64  1.187 

22,33.6,366 

1 1.149,001) 

j 1920  ..  .. 

. .  .6.40:!. 43:; 

56,8f.6.6;'.3 

M.t'77.2S  J 

22.6.37.66(1 

16.649.0li'1  1 

,1921  ..  .. 

..  4.663.o'’'8 

6!.r’2!.!"‘'S 

17,764.862 

26,8]*  366 

!  6,736,006  ’ 

! 1922  .  .  .. 

.  .  .6.266.56'i 

67.010.774 

18.8.31.27  ' 

32.049  0(-6 

16,750.00;’' 

..  6.163,669 

76,391.117 

CO.'lH.Sf-n 

3, 9.939, 406 

16.750.606  1 

|1924  .  .. 

6,764.322 

88.400,968 

46.290,660 

16,768.491 

i  ‘Stork 

i 

onistaDdinR  at 

end  of  year. 

Vet 

Ratio  .\vai! 

*7  DU-ids.  up.  inf  to 

Ratio 
t'l>!nf 
*  Reel 
Kstatf* 

I”  Tot, 

Rat  If 

Fund 

T  »nht  } 

A*  Slock 

Ii*  HlHOf 

Rcp! 

Paid 

f»<iro5»s  Inooir 

f .  .  \  0 1  e . 

i.i'*'  *»  If' 

1917  .  . 

s 

10.96 

19.2  91.9 

76.8 

1918  .  . 

..  ..  8 

K.67 

13.7  92  0 

87..3 

66  7 

1919  .. 

....  s 

8,24 

13  7  76  6 

87.8 

67.6 

1920  .. 

..  ..  8 

1.3 

89.0 

69.1 

1921  .. 

8 

4.72 

11.0  513 

80.4 

76.8 

1932  . . 

..  ..  8 

9,68 

18.6  78.6 

87.5 

72.8 

1923  .. 

8 

9.8,6 

18.8  91.1 

86  4 

74.2 

1924  . . 

..  ..  8 

9:57 

18.2  86.7 

91.2 

64  5 

j 

statement  After  payment  of  common  .•'lock 
has  been  ^dividends  .at  the  rate  of  $4  per  share 
{during  the  year,  there  remained  a 
I  surplus  of  $232,604,  which  In  ints 
Yearly  'total  credit  at  profit  ami  loss  ae- 
Surplus  count  as  at  December  31,  1924.  to  $2.- 
$  533,070  904,872 

102,634  Dc^pivcintinn  and  Loans. 

43,116 

-1-1,831,971  '  from  the  ftcni-cs. 

f77g  0-|q  I  the  company  has  made  an  increased 
475928  provision  for  depreciation,  the  wriie- 
474938  j  being  up  $25,062  over  the  pre- 
552.057  I  ceding  y-nar  to  $212,166. 

‘  !  Of  chief  Interest  in  the  balaiK-e 

.sheet  are  the  changes  which  art- 
shown  In  the  onrrent  liabilities  a®  at 
.N’ei  tang  the  end  of  the  year.  M  herens  a 
ssotsapnl  y<'"r  ago  bank  loans  had  been  eav 
523.314  954  ried  at  $200,0'j0,  they  have  been  in- 
23.418,993  creased  in  1924  to  $600, 0"0  .tgalnsi 
28,460  592  this,  however,  there  is  a  rerindion  in 
27, m. SCI  aceoiint.s  r.nd  bills  payahie.  wliich  in- 

31  172!946  clinl’'-.  tax  provision,  from  *  I  .('3o.!'''4 
37,062. 25’>  .$6 i-'i.Sria.  'fhp<;o  ehaii.-’es  a'lnost 

45.926.48't  oT  ct  or-?  .aro'ber.  with  the  result 

46,060.277  tl'.at  rr’-, -ert  liabilities  at  the  end  of 

1924,  fotalllng  $1,245,805,  v-ere  on)} 
j  abnnf  *11,8741  above  the  1923  level 

i'm  IO^oCo  '  IVorMnc'rnpIlal  Down. 

11,149.00'!  O’"  the  other  side  of  Ilie  ledgei-. 

n.149,00i)  ev'Trnt  apsets  are  shown  at  $2.390.. 
16.649.0iiO  j747.  being  a  rediietlon  from  .*2.526.335 

!6,7."a1,00O  a  yea'-  am.  ’Phis  results  In  a 
16,750.00;’'  lnv-pr1ng  of  net  workinf;  eajiilal  rroni 
16. 750.0110  I  ?1, 292, 311  In  1923  to  $1,144,882  at 
16,758.491  the  end  of  1924 

Beprecfalittii  lleserTC. 

Batie  js  interesting  to  note  that 

T'ehf  i  rhangf  s  in  aeeonnts  tliirinc  the  year 

X-  Slot  k  ah.eve  not  been  of  a  drastie  naliire. 
le  I’liirit  One  of  the  most  interesting  develop 
ments  Is  the  Increase  shown  In  i.asli. 
70*^8^  which  Is  np  froiii  $154."i)9  In  1i'2:'.  to 

55-  $188,899  in  1924  Iteeeivnl.lrs.  Ie;.s 

67  6  depreciation  for  doubtful  debts,  tire 

gq  1  down  slightly,  at  $611,220,  emnpaied 

TO  R  "’llh  *626.371;  stoeks  of  beer,  niatf. 


Bell  Telephone’s  Steady  Expansion. 
GROWTH  OF  TOTAL  PLANT  _ 


60 

50  U) 


r9  tO  (0  N  00  0) 
0i0i0>O>O>O>0>C>0t 


TOTAL  CAPITAL  OBLIGATIONS 
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j  143  to  .*336,825.  and  garage  and  sia- 
i  ble  equipment  np  from  S155,6"2  in 
$166,715.  Investments  show  a  rr 
duetion  from  $96,251  to  $54,061 
j  In  view  of  the  largi  r  amount  pm- 
vidfid  for  depreciation  reserve  in 
1924,  this  account  has  been  Im-reas- 
ed  to  $1,667,815.  Real  estate  and 
hiiDrilnge  stand  at  $4. 'IS?. 161  apains' 
$4,463,367;  iiiachinery  and  plant,  .at 
$2,643,120  against  $2  :21.03L  while 
proceed.s  from  pale  o'’  nropcity  -were 
$272184  against  $39,5.3  a  year  ago. 

I  Properly  !  ;•  8533.fl<l0. 

j  Tliese  changes  Inci'-ase  total  pro¬ 
perty  a.ssofs  I’.v  $535  531.  and  th(;r 
stand,  as  at  the  end  of  the  year,  at 
$7,357,665,  a  new  hlgl;  level,  and  re- 
i  fle-’t  the  extent  of  Ih'-  additions  diir- 
tn«-  the  past  twelve  n-onths, 

Tlie  only  other  c!ia;ip.e  of  note  is 
I  the  red'jctlon  In  l-'.  nded  Debt  In 
:  *86,066.  to  $1,190,000.  -  hlefly  through 
the  operation  of  the  sinking  fund 
Goodivill  account  is  again  carried  at 
,  $1  500.006. 

i  Total  assets  at  the  end  of  the  year 
I  amounted  to  $11,367  S'2.,  an  Increase 
i  during  the  year  of  $376,630  over  the 
'  1923  total  of  $10,991,222, 


Coal  Royalties  of 
$687,000  in  N.S 


Halifax. — The  report  on  the  mines 
for  1924  laid  before  the  legislature 
}  by  Hon.  W^Jlllam  Chisholm,  Minister 
of  'Works  and  Mines,  showed  total 
i  royalties  and  fees  for  the  year  end- 
,  Ing  September  30.  T'24,  of  $747,597. 

I  an  increase  of  about  $18,000  over 
1  1923.  Of  this  amount  coal  ro.vkltles 
furnished  $687,322,  an  Increase  of 
I  about  $16,000  over  1923.  I 

In  the  coal  mines  the  report  shows 
.  the  number  of  men  employed  to  be 
j  less  than  the  previous  year  and  a  de-  i 
crease  In  the  number  of  days  worked  ' 
,  of  850,200,  the  total  for  the  year  be- , 


Ing  amount  of  capital  stock  have  rls-j  |  Ing  2,480.004.  The  total  prodtirtlon 

en  from  $1,440,000  In  1917  to  $3.215,- j  The  charts  preseiifeil  aheie  shew  Ino  iniportanl  feiideiicleK  In  connec,  j  of  coal  for  1924  was  4,973.184.  a  de- 
039  In  1924.  In  the  eight  years  the  i  tiun  with  the  Bell  Teleplioue  I'tuupaui  of  (’auada.  The  first  Is  the  steady  ,  crease  of  1.206.506  over  1923,  The 
company  has  disbursed  a  total  of  |  manner  in  which  Ihe  value  of  the  company’s  lofal  plant  has  risen  during  number  of  fatal  accidents  In  the  coal  1 
$16,812,340  being  an  annual  average ;  the  course  of  the  laist  fourteen  years;  and  fhe  second  Is  a  presentation  of  mines  was  31  and  In  1923  It  was  32.  A 
of  $2,101,542.  If  total  disbursements  { the  growth  of  the  company’s  capital  stock  and  funded  debt  over  a  like  total  of  332,638  tons  of  coke  was 
for  the  period  appear  to  be  some- 1  pert^.  It  1*  interestinif  to  note  how  steadil)'  the  one  curve  has  kept  manufactured,  a  decrease  of  24,119  i 
what  In  excess  of  net  earninge  it  is  j  pace  with  the  other,  espe^ally  during  the  past  six  years.  fOBs.  ' 


•  17  capital  •  ureii  III  ciruuutituu  in  i.i  limt* 

Ar  evidence  of  the  earnings  stabi-  to  time  iu  the  p.-i?t  few  moniliR  re. 


{  scaling  do-wn  sharply  current  assets  !  nty  of  this  company  which  explains  garding  the  possible  el;tninp.tl"n  of 
I  which,  heretofore,  have  shown  back  !  the  favor  in  which  both  the  .“-lock  ^ank  loans  and  "-.’narply  merrased 


the  favor  in  which  both  the  .Mock  ^ank  loans  and  -harply  merrased 
and  the  bonds  are  held  among  inves-  .  ..  . 

.  ^  J  1  ,  ,  nrofits.  b'tt  tiicse  were  genciaily 

tors  both  in  Canada  and  elsewhere,  c'""'  .  ■  i  ”• 


given  but  little  v-'iedcnce  among  the 


(  oinpany  of  (  anada  whose  stock  and  '  wei  e  reduced  to  $3,668,482.  This  re-  ,  jjo  of  operating  income  to  gross  better  Informed,  and  were  usuallv 

bonds  are  widely  held  by  investors  |  duetion  is  due  largely  to  a  scaling  '  revenue  in  1924  was  18.2  per  cent,  .ormarked  -nd  emanaling  chiefly 

the  vorld  over.  .  down  in  the  company’s  holdings  in  this  contrasting  with  18.8  the  preced-  ■»' 

III  years  past  this  company,  which;  Dominion  Government  bonds  from  jjj^  year,  1.3  in  1926,  13,7  in  hoh  1919  ticker  loliO-we.s. 

now  operates  exchi.sively  in  the  ^  $3,088,820  a  year  ago  to  $117,267  as  |  and  1918  and  19  2  in  1917.  During  1924  the  company  operated 

bro-,  ini-es  of  Ontario  and  Quebec, ;  show  11  in  the  1924  statement,  c'lir- ,  jj,  jpei  the  ratio  of  net  profits  under  much  the  same  conditions  as 
h:  ;  rec-orclecl  substantial  growth  In  ,  rent  liabilities  which  increa.sed  In  available  for  dividends  acainst  oper-  a,irlng  the  nrecedlng  vear  with  Ihe 

si'i  vic-es.  but  it  would  seem  that  the  -  1923  to  $2,336..686  were  reduced  in  1  atlng  income  was  85.7.  'J’his  is  .a  re-  .  u  <  *  j  *, 


To  the  Policy-holder*; 

i  am  addresaing  an  audience  of  about  .veven  and  a  half  million  people.  I  directly 
address  one  and  one-half  million  thoughtful  men  and  women  each  of  whom  is  respon¬ 
sible  in  some  fashion  for  about  four  others. 

My  theme  is  your  relation  to  each  other  and  to  your  neighbors  through  the  New 
York  Life  I  nsurance  Company. 

I  assume  that  mere  figures  about  the  Company  have  ceased  to  interest  you  in  the 
old  way.  Whether  we  have  in  assets  more  or  less  than  a  billion  dollars  or  do  more  or 
less  than  seven  hundred  million  dollars  of  new  business  in  a  year  is  interesting  now, 
chiefly  because  these  once  amazing  facts  tell  how  widely  useful  you  are  as  a  part  of  a 
va.st  social  enterprise  which  is  botn  beneficent  and  beneficial. 

May  I  in  this  year  of  grace  try  to  give  you  a  new  thought  about  yourselves  and — if 
I  may  so  put  it — about  your  duty  to  others. 

You  are  the  plain  people  that  Lincoln  rafarrad  to. 

Few  of  you  are  very  rich;  few  are  very  poor. 

You  are  always  quick  to  help  your  neighbor,  even  aCsome  sacrifice  to  yourself. 

If  your  neighbor  is  ill  you  sympathize  with  him,  and  if  you  know  of  some  way  in 
which  you  can  help  him  you  eagerly  offer  your  services. 

If  Diphtheria  threatens  him  and  hi.s  family  and  you  know  that  he  does  not  under¬ 
stand  about  the  Diphtheria  .serum,  you  almost  force  him  to  get  it  and  get  it  quickly. 

You  do  the  same  about  Typhoid  or  Pneumonia  or  Scarlet  Fever. 

If  you  are  a  farmer  5'ou  tell  your  fellow-farmer  of  any  process  you  know  by  which 
his  crop  may  be  increased  or  how  his  methods  of  marketing  may  be  improved. 

You  are  moved  by  ^he  .same  impulse  if  you  are  a  physician  or  a  lawyer  or  a 
merchant  or  a  teacher  or  a  mechanic  or  a  clerk  or  a  day  laborer. 

You  do  these  things  spontaneous^'.  You  expect  no  reward.  V’ou  know  your 
neighbor  would  gladly  do  the  same  for  you. 

In  other  words,  your  neighbors  welfare  has  become  a  part  of  your  own  life; 
your  welfare  is  their  concern,  too. 

This  we  call  the  mill^  of  human  kindness. 

You  could  perform  your  greatest  neighborly  service  in  1925,  almost  work  a  miracle 
in  beneficence  if  you  would  recognize  the  remedial  p>owcr  of  life  insurance  in  your 
.elations  with  your  neighbor.  You  hesitate  because  you  think  that  whether  or  not 
your  neighbor  insures  his  life  i.s  his  private  affair. 

Insuring  his  life  is  no  more  your  neighbor’s  private  affair  than  is  the  condition 
of  his  health. 

Imtorooidence  is  Just  as  real  and  just  as  dangerous  as  Disease.  The  poverty  which 
follows  both  is  worse  than  either. 

The  future  welfare  of  your  neighbor’s  children  and  his  own  security  in  old  age  ar« 
your  concern.  You  have  observed  the  beneficent  work  of  life  insurance.  Why  not 
talk  seriously  to  your  neighbor  about  what  you  know? 

Has  it  brought  you  peaca  of  mind?  Tell  him  ao. 

Has  it  taught  you  to  save  money?  Show  him  how. 

Are  you  getting  more  out  of  life  for  yourself  and  your 
wife  because  you  know  your  children  will  be  provided 
for?  Explain  that  to  him. 

^'ou  will  generally  have  a  sympathetic  auditor  because  he  himself  has  seen  widows 
saved  from  dire  ptoverty.  families  kept  together  and  children  educated  by  life  insurance. 

You  and  your  neighbor  have  seen  life  insurance  help  your  community  and 
State  in  other  ways;  by  loans  on  farms,  homes,  business  buildings,  the  purchase  of  the 
bonds  of  your  Town  or  County  or  State — through  the  purchase  of  Railroad  bonds  and 
the  bonds  of  the  great  public  utility  corporations  that  are  so  rapidly  increasing  human 
efficiency  and  human  comfort. 

Can  you,  in  short,  talk  with  your  neighbor  about  anything  more  vital,  more  in 
harmony  with  every  neighborly  impulse? 

Show  him  how  this  Company  is  benefiting  him  constantly  even  though  he  is  not 
a  member  of  it.  Tell  him  that  he  ought  to  become  a  member. 

Send  for  one  of  our  agents.  Introduce  him  to  your  neighbor. 

In  brief  follow  the  neighborly  impulse  here  a.s  you  w’ould  in  other  things — on  the 
perfectly  sound  theory  that  your  neighbor’s  welfare  is  your  concern. 

If  in  1923  you  each  did  this  neighborly  act  and  added  one  person  like  yourself 
to  our  member.ship  you  would  about  double  the  outstanding  insurance  of  the 
Company.  This  would  be  a  great  piece  of  public  service;  it  would  be  a  fine  neighborly 
thing  to  do,  and  it  would  directly  benefit  you  because,  if  the  Company’s  outstanding 
risk.i  were  doubled,  its  fixed  charges  would  relatively  decrease,  and  this  saving  would 
lower  the  cost  of  your  life  insurance. 

This  is  a  policy-holders’  Company.  It  exists  because  you  are  provident.  Its 
strength  and  security  arc  unrivaled.  Its  as.sets  belong  to  you. 

Your  neighbor  doesn’t  clearly  know  all  that.  He  doesn’t  realize  that  you  are  a 
joint  and  several  owner  of  more  than  a  billion  dollars.  He  probably  doesn’t  fully 
understand  what  a  prudent  and  desirable  neighbor  you  are. 

Tell  him  all  about  it.  DARWIN  P.  KINGSLEY,  President 

Outstanding  Insurance  Dec.  31,  1924 .  $4,695,000,000.00 

New  business  paid  for  in  1924  .  746,000,000.00 

Earning  power  of  Assets,  including  cash  in  bank,  Dec.  31 , 1924  5.06% 

Investments  made  in  1924  (excluding  Loans  on  Policies)... .  122,000,000.00 

Paid  to  and  on  account  of  Beneficiaries  and  Policy-holders 

in  1924 . .  169,000,000.00 

Balance  Sheet,  January  1,  1925  • 

Bond*  at  Market  Value  a*  daterminad  by  tha  Inaurance  Department,  State  oE  New  York 


ASSETS  ' 

Real  Estate  Owned  .  $7,314,032.75  ' 

First  Mortgage  Loans — 

On  Farms .  68,143,085.50  , 

On  Residential  and  Business 

Properties .  2.30,422,054.50  ' 

Loans  on  Policies .  168,308,446.91  { 

Bonds  of  the  United  States. , .  84,354,410.00  | 

Railroad  Bonds .  303,504,995.93  | 

Bonds  of  other  Governments,  • 

of  States  and  Municipalities  109,255,521.45  i 

Public  Utility  Bonds  .  43,251,785.00  ' 

Cash,  including  Branch  Office  , 

Balances  .  5,804,721.62  i 

Other  Assets .  35,537,156.76  \ 


LIABILITIES' 

Policy  Reserve  . $820,467,244.00 

Other  Policy  Liabilities . ^30, 952, 800.00 

Dividends  left  with  Company 
to  Accumulate  at  Interest  .  18,126,659.14 

Premiums,  Interest  and 

Rentals  prepaid .  2,958,887.36 

Taxes,  Salaries,  Accounts, 

etc.,  due  or  accrued .  10,581,658.07 

Additional  Reserves . 10,350,417.00 

Dividends  payable  in  1925  .  54,136,792.24 

Reserve  for  Deferred  Dividends  7 ,108,161 .00 
General  Contingency  Funds 
not  included  above .  101,212,611.52 


Total . $1,055,896,210.42  ’  '  Total . $1,055,896,210.42 

NEW  YORK  LIFE  INSURANCE  COMPANY  HAS  OPERATED  CONTINUOUSLY 

IN  CANADA  SINCE  1868 

IthasassetsinCanadaheldsolelyfortheprotectionofitsCanadianpoHoy-holdsr*  $25,034,202.59 
Its  total  liability  under  and  on  account  of  its  Canadian  policies  outstanding 

amounts  to .  24,480,381.73 

It  has  outstending  First  Mortgage  Real  Estate  Loans  on  Canadian  properties 

amounting  to  . . 

It* total invealmentsinCanadiansecuritiesCincludlngCashlnBankslamountto  49,111,|W.w 

During  1924  it  received  in  premiums  from  its  Cenadian  policy-holders .  4,880, W8.0B 

During  1924  it  paid  to  its  Canadian  policy-holders . .  4,M3,6OT.« 

Insurance  in  force  throushout  fche  Dominion  amounts  to. •  •  •  •  142,051, lifcW 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  13,'  1925. 


■  ■  fl  ■■  ■  M  ■  ■  The  greatest  heat  value  in  the  world 

WlLuH  anthracite 


BROKEN  >  SIZED  -  SCREENEP 
at  our  own  plant  in  Montreal 


Insist  on 


WEAVER-weish 


■UO  Cori.stinc  Building 


MONTREAL 


[‘V;  •  •ilinMIliiir  < 


LAKE  OF  THE  WOODS  MLUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

ilk  at  Keewatin,  Portage  la  Prairie,  Medicine  da:. 

DAILY  CAfAUrr  li.70lt  BARRULS 

ntnl  Matiaginc  Director  Yice-PretUient  and  General  Manager 

i  iiWK  WM.  w.  Hi!Triii.so> 

Directors 

W.lt.  M.I.\N  II,  M.  BAI,I,4NTV\K  I  \M;HKDF.  BIENVEM' 

i;ii\  -<111  i.oMKH  i.m  IN.  r.KO-  v.  w\LTKn  moi.son 

U.  W  .  Ill  KOItll  .\BNKH  KIM:M4N  .1.  K.  I..  ROSS 

Vl’Ki  fiirv  Trmaturer  Aset.  Treasurer 


M.  II.  HI  1 1  .IIINIIN 


1 .  F.  Mr>iALI,4 


A.  (  .  MrMlt,l,4N 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Alsi 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrnry  Coal  Co.,  Limited 

213  ST.  JAMES  STREET 

DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 

ERECTORS  OF  STEEL  STRUCTURES 

( 

HEAD  OFFICE  AND  tVOHKS:  BKANCH  OFFICE  AND  WORKS: 

I.achine  l.ocks,  I’.Q.  Toronto,  Ottawa, 

F.O.  Address,  .Montreal,  F.Q.  and  Winnipeg. 

Sales  Oi'i'ices:  Uoiitreal.  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  YaucouTer. 


The  National  Breweries  Limited 

MONTREAL 

'  Capital  -  •>  $10,000,000 


DOW 

Old  Stofk  Ale 

EKERS 

I.  P.  Ale 


DAWES 

Black  Horse  Ale 

BOSWELL^S 

I.  P.  Ale 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

MAPLE  LEAF 

ANTI-FREEZE 

ALCOHOL 

you  require  in  the  rudiaW  of  your  cur  to  keep  it  from  freesing. 

A.  At  all  lemding  garagu.  aarviec and fitting  ttationg. 

tJHuifCaiiadiaii  hdustrial  Alcohtl  Ci.,  Liinitid 

MONTREAL 

Distributing  Wambawt— 

I  Montreal,  Toronto,  WInnipec,  Vanoeisuer 


i  Financial  Activities  in  Western  Canada 

i  —  .  -■  - - 1 

Al  RFRTA’^  nil  Alberta’s  Wheat  Pool  Not  to  Build  j 
HLDLn  I H  0  UIL  j  j  j  Elevator  at  Coast  This  Year 

I RRINPINRi  ^ _ 

»ssImIwW  Ullll  lUlllU  i  Calgars’  Alberni.  -Contrar.v  to  re-  which  is  an  organization  of  wheat  j 
sasseuaw  uvwiuaaivseaut  pubilshcrt  at  the  Pacific  l  oast.  farmers,  were  in  the  city  and  took 

llllllk  ATT  tIuTiniu  Alberta  Wheat  Pool  is  not  atproe-  occasion  to  vi.=!it  Port  Mann,  to  view 
ff  HI  I  kill  lull  conteinplating  the  estahlishmcnl  the  terniiniU  facilities  there  and  to] 


INVESTMENTS 

Stocks  and  Bonds  for  Investment  bought  and  sold  on  all  principal 
exchanges.  Private  wire  New  York  and  Toronto. 

OSLER,  HAMMOND  &  NANTON 

I.IMITED 

_ WINNIPKG 


Only  WEAVER  W'elsh  is  delivered  “in  sizes  to  suit  your  furnace’ 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

r  P  WEAVER  COAL  CO..  LI.MITED  ,  . 

St .  James  Streel  '  Motitrea!  Mam  42li 


FREEDOM  A 

FOR  _ 

Manufacturers  from  High  Taxes/ High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WI  IIAVI  lOCAIEM  Pl.AM  TO  TIIK  VALIE  OF 

»IS00«,«(l<»  IN  IHE  LA.S'I'  TWO  YEARS  CNOER  THE  7-  ^  'r 

ABOVE  IDEAI.  tiONDlTIO.NS.  E  S  ■  I 

W  I-;  CAN  DO  IT  FOR 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


Calgarj’,  Alhcria.  -Contrar.v  to  re-  which  is  an  organization  of  wheat  | 
ports  pubiished  at  the  Pacific  t  oast,  farmers,  were  in  the  city  and  took 
the  Alberta  Wheat  Pool  is  not  atproe-  occasion  to  vi.sit  Port  Mann,  to  view 
ent  contemplating  the  estahlishnionl  the  terminiU  facilities  there  and  to' 
of  a  terminal  elevator  at  Port  Mann,  inspect  other  advantages  which  : 
B.f'.,  so  H.  VV.  Wood,  the  president,  would  likely  accrue  to  an  elevator.  | 
states,  However,  the  pool  certainly  Among  the  men  here  were  O.  H.  ■ 
will  take  up  this  vear  the  matter  of  .Mclvor,  who  visited  Port  Mann  and  1 
acquiring  interior  elevators.  Thhs  following  a  careful  inspection  of  the. 


BUCHAN 


CO.  LTD. 


GOVERNMENT,  MUNICIPAL  AND 
CORPORATION  BONDS 

lmg>erlal  Bank  Bulldlnsf 
CAbGARV  AkBKRTA 


'  FnHr*  V»ll,>v  Rlankefed  ,  stages  However,  the  pool  certainly  Among  me  men  nere  were  u.  h.  imiaeriai  Bank  Bullcilnaf 

\ll/**L  I  T  ^  w  matter  of  .Mclvor,  who  visited  Port  Mann  and  1  CAbGARV  -  AkBKRTA  ! 

iVitn  L^HseSr— Tcfritory  Ncdr  a(;quifiiig^  intf^rior  elevators.  This  following  a  rarefti!  inspection  of  the  i  ^ 

!  No.  4  Ro^alite  Rnding  High|  win  be  the  next  Idg  step  in  the  de-  proposed  elevator  site,  returned  to  _ _ 

I  Favor — Most  Companies  Be- '  velopmentf  of  the  iiool.  I.ater  will  Calgary.  ~  ~~ 

in?  Financed  Privatelv _ Union  '  exten-sion  of  their  organiza-  A  complete  survey  of  the  possible  _  aBca 

mg  rinanceo  rnvateiy  ^lon  ^  elevator  sites  has  been  made  during  R.  BRUCE  ABEL, 

!  i  ultimate  objertivi  Is  a  pool  whieli  so  the  pa.st  few  weeks.  Tt  is  reported  |  INSURANCE  • 

j  Anglo-Persian  18  Waiting.  nearly  as  possible,  will  handle  wheat  that  options  have  been  taken  on  |  RtAi,  e,st.4tf,.  f;oLLECTiONS.  mortgage  loans.  estates  M-VN.AGF.r* 

,  ^  .  — - -  ,  from  the  time  llK-  farmer  markets  it  desirable  site,  and  that  the  vision  of  insurance  Companies  Represented.-Phanix  Assurance  Co.  Limited,  of  London,  eng  . 

’  (From  tni^  ralpcarv  ikiiri^aii  ui  Flip  :  until  it  is  dplivurrd  fo  Iho  final  pur-  the  early  promoters  of  Port  .Mann  Ragte  star  and  British  Oommions  insurance  Company^  Limited:  imperial  Undarwritan 
j  Filiniicinl  Times.)  I  chaser.  townsite  may  soon  be  on  the  road  to  Corporation  of  Canada:  Uolland-Canada  Mortgage  Co.  Limited. 

I  (a  Igary,  A  ihertn.— Practically  the.  Following  is  a  ncw.s  report  on  the  realization.  ,  j-  '  Telephone*;  *^*  ^  ^*^  V  ANirril  ivro  nr 

'  rniiro  Tumor  V;.iiov  h;.,;  horn  i.iTnU- '  stiWecl  of  the  e.stahllshmeiit  of  a  tcf-  hllevator  men  claim  several  distinct  ^  Seymour  3247 -426H  503  Bower  Building  -  VANCOUVER,  B.C. 


R.  BRUCB  ABEL, 

INSURANCE  . 

M,  E.STA1F.  f;OLLECTIONS.  MORTGAGE  LOANS.  ESTATES  MANAGF.r* 
Insurance  Companies  Represented:— Phoenix  Assurance  Co.  Limited,  of  London,  Eng-, 


I  Filiniicinl  Times.) 

I  t'algary,  Alhertn. — Practically  the 
I  entire  Turner  Valley  has  been  hlank- 
j  etted  with  oil  leases  and  so  soon  as 
the  roads  permit  the  moving  of  lieavy 


Following  is  a  ncw.s  report  on  the  realization. 


'  sub,iecl  of  the  e.stahllshment  of  a  ter-  hllevator  men  claim  several  distinct  ■  Seymour  3247 -426H 
,  minal  elevator  emanating  from  Van-  advantages  for  l-’ort  Mann  as  a  |  ,  — 


wheat  terminus,  one  of  which  iB  that ' 


I.oca.tioii  of  a  aiaiii  elevator  at  it  i.s  a  fresh  water  port. 


j  material  anti  the  weather  permits  j  Port  .Mann  is  ((inieiiiplated  by  inter-  In  addition  there  would  be  direct} 
drilling  operation.s,  tiusy  scenes,  ap- j  ests  representinp  ilie  prairie  "wheat  loading  and  no  cargo  rates  nor' 
proximatlng  those  of  lftI4.  will  he  r>ool.’’  jirovldeti  satisfactory  arrange-  wliarfage.  handling  nor  cleaning 
witnessed  in  tlie  territory  ad.1acent  :  ments  can  he  mailc.  .A  niinilier  of  charges,  which  amount  to  1  Vg  cents 
to  the  No.  4  well  of  the  Imperial  Oil.]tlie  members  of  the  "wheat  pool"  a  bushel  in  Vancouver. 

J.iniited.  This  well  remains  a  steady!  '  . .  ~  "  '  . .  “  . . . 

grade  gasoline  daily  and  1  he"  eml!?-  Expect  Stavt  of  Construction  on  Plant 

able  flow  of  a  remarkable  fluid  has  r  a  II  x  171  Tl- *  C  *  .« 

given  the  oil  development  movement  or  AlOCrta  F  lOUF  IVlllIS  1  hlS  OpFing 

an  Impetus  such  as  It  has  not  hith-  !  _  _  _  _ _ 

^  h-c  hoon  nv  '  < ^  Hie  Ciilgan  Biirenirof  I'iic  (dated  Inriiistl  ies.  l.intited.  of  Brit- 

j  Some  resentment  has  been  ex-.  l•■iMi„,ei«I  Time.^.)  ain.  and  since  that  time  they  have 

,  pressed  m  some  qua.d^rs  at  n  re-  Althou-h  ther.^  has  been  Planning  on  the  completion  of 

port  appearing  in  a  Toronto  paper  '  aigai.\.—Althoii-ii  there  has  men  '  -  ...  ,  f„r 


a  bushel  in  Vancouver. 


Expect  Start  of  Construction  on  Plant 
of  Alberta  Flour  Mills  This  Spring! 


I  (From  I  he 


Bun-air  of  The  I  (dated 


l.intited.  of  Brit- 1 


;aome  resenrmeni  nas  oeen  ex- .  FiMaiieial  Tinie.s.)  ain.  and  since  that  time  they  have' 

pre.“sed  m  some  qunr1.ers  at  n  re-  ’  .  .  -nv.,r,io*ir.n  of 

nort  annearing  in  a  Toronto  naner  Falgary.— Althoiisli  tliere  lias  been  planning  on  the  completl(>n  of 

poi  appealing  in  a  i  oronro  paper  ,  .  u  ,  ,,  the  lug  plant,  which  Is  designed  fori 

to  the  effect  that  an  oii  boom,  oi  '  no  official  anno.uicement  about  Uie  maximum  capacltv  of  8  ono  barrels ; 
.similar  characteristics  to  that  of  '  actual  date  when  work  will  be  start-  p  ,iay 

1!.14,  will  he  witnessed  here  this  ,,j.  |,„erests  on  the  xv, '.Splllers'  representatives  have' 

’  \  l>nq«*in[r  ^iin\ni  plant  of  Iho  Altiortn  F!our  Mills.  Iieen  in  Talgary  for  some  tiinp  but  , 


1!.14,  will  he  witnessed  here  this  ,,j.  |,„erests  on  the  xv, '.Splllers'  representatives  have 

"  \  I’nssing  Siiasni.  plant  of  the  Alt.ert.t  Flour  Mills,  tieen  in  Falgary  for  some  time  hut  , 

.  ’  ,  L  I.imitcd.  it  is  expi  (  led  tliat  construe-  company  officials  a 

there  I.s  not  Hk-  ,1^,^  (.ommeme  this  spring.  visit  tlie  (dty  within 

slightest  ohan(;e  ol  the  rrcurrencfi  of  ^  |„ast  year  as  lia.-.  already  been  re-  or  so. 

.such  a  violent  spasm  ol  speculation,  j  (.f,„ipiot.ed  plant  It  is  staled  that 

so  husincs.s  leaders  informed  The  ^'t'^of  i|ie  .Mberta  I'loiir  t'o.  was  acqiiir-  iioiinee  the  start  of 


REAk  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

Established  1886 

846  Hastings  St.  W.  -  VANCOUVER.  B.C. 


BRITISH  COLUMBIA 

We  want  B.C.  Municipal  Bands  at  all  times 

R.  P.  CLARK  &  CO.|  Limited 


VANCOUVER,  B.C. 


I.imitcd.  it  is  ex|ii  ( ted  tliat  construe-  company  officials  are  expected  to' 
tion  will  romniciice  this  spring.  visit  tlie  (dty  within  the  next  month  . 


so  hiisincs.s  leaders  informed  The  Fi¬ 


nancial  Tithes.  They  iKiInted  out  |  the  Spill,  i  .s'  Milling  and  Asso- 

Ihat  in  the  first  place  the  public  was  I _ | _ _ 


It  is  staled  that  they  will  an- 
Tioiinee  the  start  of  work  within  tlie  | 
next  two  months. 


loo  well  educated  and  in  the  second  '  —  --  _  —  - 

lliiit  the  Allierta  Utlllf.v  Board  would  Lrrort  to  Get  Control 

have  supervision  over  such  compan- 

Farmers  Packing  Company 

companle.s  .are  taking  out  Federal  - -  , 

eliarters  which  permit  them  to  sell'  (From  (lie  Hiniiipeg  Rtirean  of  I'he  |  li((uidator  liy  .a  local  organization  to  | 
stock  in  Alberta,  without  rontrol  by'  |■i^alud!ll  Times.)  i  take  over  the  coiiipany  as  ii  going; 

the  rtlllty  Board.  Thl.s  does  not  Winnipeg.  On  tlie  ripiilieaiion  of  |  eoneern.  ! 

ni.nttcr  very  much  becausi'  the  peo-Ul.  AI.  Hauiiesou.  Air.  .Iii.sliee  Dysart  i  'I’he  eompan.v.  which  has  many  far- J 
pie  are  so  wary  of  oil  slocks  now  here  granO-d  a  lormal  application  for  .  iiier  shai  eliolders  lliroughoiit  the  pro- 
that  unless  a  scheme  is  hacked  hv.tlie  wiiiding-ur.  of  itie  I'anuers’  vince  has  been  running  liehind  for 


UMIGHtCD  ^  TAYWR 

iiMftie 

BONDS- WSUIIMKE'CSTATCS 

AmuiSMSvrAIM  LANDS 


that  unless  a  scheme  is  hacked  by,  tlie  wiiiding-ur. 
repiitahle  promoters  .it  finds  tlie  (di- !  I’aekilig  < 'o  W 
talning  of  finances  is  an  almo.st  im-  were  appoiiilt-ri 
possible  process,  tors.  It  is  iindei  : 

I  riiiaiieiiig  I’riviifcl.i.  t'  iu'oposition  will 

I  WliTle  there  w  ill  be  certain  ;i|. peals 
I  to  the  public  for  stock  siiliserip-  DnADn  flp  |\ 
:  lions,  many  of  the  coinpanies  will|DUHHU  V*  I' 
I  1.1-  fiiiaiieed  from  tlie  inside.  Ilial  is,  ER/IDI  IIV 

'  l(,  say  liy  riose  syndieoies.  Llril  LU1 

Also  many  will  by  off.shonts  of  big-  _ 

I  ger  concerns  well  nltle  to  provide  all  (if,, in  ||i|.  Bjiiiii 
tlie  money  needed.  I'iiijim-i! 

Reports  persist  that  tlie  I'nioii  Oil  W  inuiiieg 
(  ompaii.y  intends  iinadiiig  tin-  Alher-  '  ing  h.d.l  Her 
ta  fiel(  hut  the  company  bas  , 
not  made  any  official  ann.ninee- '  ^  ,,,,, 

jinent.  It  is  unlikely  hat  it  will  in- :  fp„„ns  were  subi 
aiigiirate  any  big  drilling  eanipaigii 


tlie  wiiiding-up  of  itie  I'anuers’  vince  has  been  running  liehind  for 
I’ackilig  <  0  \\'  S.  .Newton  i;  t'o.  alioilt  tliree  years.  in  the  loss  j 

were  appoiiilt-ri  prnvisioria I  li'iuida-  was  approximately  $88,1)00.  last  year  1 


tooil.  how  over,  tliat 


.000.  and  so  far  this  year 


a  pi'opositioii  will  tx-  sutiiiiilted  to  the  i  lliere  i.s  a  deficit  of  $10,001), 


BOARD  OF  MANITOBA 
EMPLOYERS'  ASS’N. 


WINNIPEG  BOARD  OF 
TRADE  MEMBERSHIP 


Bennett,  Hannah  &  Sanford  | 

BarrluterM,  SolIrltorM  Jt  Notarir*  1 

Hon.  n.  B.  Bennell.  K.C.  I.L.D,,  .41ex- ' 
ander  Hannah.  P.  I..  Sanford.  B.A..  | 
O.  E.  Might,  E  J.  Chambers,  B.d...  } 
11.  (t.  Nolan.  .MC.M  A. 

Prlvale  Telephoar  Kxrhunge  >1.  7!)I6.  ; 
61)0-008  l.anraatrr  Biiildlng,  | 

CALGAHY,  CANADA.  . 


(I  loin  Hie  Biiiiiip.-g  |{nreiiii  of  I  he  (l>oni  Hie  Winnipeg  niireaiii  of  The 
I'iiiiiiieiiil  Times.)  '  l'iiiaiicinl  Times.) 

W'inuiiu-g.  At  its  lifii)  aoiiiial  W  innipeg.  -As  a  result  of  Hie  drive 
mecling  licld  iiere  Ihe  work  n(  Hie  I  \\  iijeh  is  now  in  pi-ogress  the  mem- j 
Fmi.loycrs-  As.-oeialion  of  Manitoba  j  u'  =  nni,^„.  n,,,..,i 


VICTORIA,  B.C. 


The  Winnipeg  Trustee 
Company  of  Canada 

W  H  CROSS,  President 
M  J  A.  M.  De  la  OICL.AI3, 
Managing  Director 

Estates  Managed 
Investments  on  Agency  or 
Guaranteed  and  Canadian 
Loans 

HEAD  OFFICE: 

Trustee  Building,322  Main  St. 

WINNIPEG,  Man. 


C.  D.  Shepard  J  V.  Nutter 

Established  1890. 

C.  H.  Enderton  &  Co. 

Real  E.'itate  Investments.  Mort¬ 
gage  Loans,  Insurance,  Rentals. 
Slg;  Partage  Avenue, 
WINNIPEG. 


Fiuiiloyers'  .As.-oeiiilion  of  Manitolia 
I'or  the  past  \iar  was  reviewed,  and 
reports  were  submitted  by  the  varl- 


liersliip  of  the  Winnipeg  Board  of 
'rrade  has  passed  the  !i50  mark,  and 


aiigiirate  any  big  drilliiig  caniiiaign  -  committees.  H,  T.  Hazclton.  the  Hie  expectation  is  that  1,000  will  be  I 
.llthOllgll  theie  Is  a  possihilit.v  that  it  nresident  wus  in  ttio  chair  and  the  .anmllea  <r.«  ....a  r.e  *i,n 


iiiaj  stait  lefiniiig  on  a  modest  lollowing  hoard  of  directors  was 

scale.  In  any  case  it  wi  1  establish  ensuing  year: 


presideni,  was  in  the  chair  and  the  i  enrolled  before  the  end  of  the  month, 
rollowing  hoard  of  dirci’tors  "as  j 


tankage  facilities  here  and  will  eiiti-r  . 


J.  W  Acklaiid.  II.  M.  Agnew.  T.,  R. 


a  coniinittee  of  .500. 


Black  &  Armstrong 

(Bucceasor*  to  Robinson  A  Black.) 

REAL  ESTATE  VALCATIODiS, 
RENTALS. 

Pans  Lauda.  Martsagea  aud 
luaarance 

GARRT  BLDG..  WINNIPEG 


into  brisk  conipetltioii  with  the  Hn- :  Barrett.  O.  M.  Black,'  .T.  Breen, 
perial  OH.  Limited,  in  the  retail  '  j  Biiiman,  T.  A.  niirrows.  .S.  $V. 
busineBS.  as  it  alieadj  does  at  the  ;  n„noan  rameron,  .1,  B- 

mi,  V  ,  '  D  .  .  furran.  W.  H.  farter.  Geo.  fliad- 

hLin.  wifb.  M.  I-',  f bristle.  W’.  H.  Cooke, 

holding  off  the  fie  d.  it  lias  niade  j  j,  coynp.  k.C.;  —  fongdoii.  T.  R. 

Deacon.  D.  Drehiner.  H.  W.  Hchliii. 
IS  following  a  watch  and  wait  policy,  ^  i.',uv  ii,i«  r  h  rrniii.e  v  r 


LENT,  MACKAY  &  CO. 

Barrlatera,  Sollellara,  Notarlea,  Ctr. 

W,  K.  Mr  Lent  K.C. 

Alex.  B.  Mackay.  M  A.,  LL.B. 
Phone  (Private  Exchange)  M.  46*1 
Cable  Address  "LENJO" 
j  'Western  'Dnton  Cod- 

80S  Grata  Exohauge  Bulldlag 

CALGARY,  ALBERTA 


EARLY  SPRING 
HELPS  ALBERTA 
NEW  CROP  WORK 


Prospects  Favorable  For  Good 
Stall  At  Advance  Farm  Werk 
and  Seeding — Kg  Rush  to  the 
Land  Expected  Early  in  April 
— Second  Wheat  Pool  Instal¬ 
ment  —  More  Land  Under 
Work  in  1925. 

(I  rum  Hie  Kdmonloii  Burt  an  01  I'ln- 
Financial  Tiiiu-s.) 

Edmonton,  Alberta.— Wit li  an  av¬ 
erage  of  five  inches  of  moisture  liav- 
iiig  fallen  throughout  the  province  in 
the  form  of  snow  during  the  past 
winter,  thg  prospects  for  favorable 
seeding  conditions  this  spring  are 
promising.  The  ground  has  not 
frozen  deeply  owing  to  the  snow 
blanket  and  once  the  w-arm  weather 
coinee  .a  few-  days  will  render  the 
soil  fit  for  cultivation.  In  addition 
to  the  snow,  which  has  been  general 
throughout  Alberta — in  fact.  Iieavier 
than  in  a  score  of  years-  -heavy  rains 
last  fall  left  a  certain  amount  of 
moisture  in  Ihe  earth  and  this  will 
be  a  lielp. 

.\ii  Early  Mari. 

In  the  last  week  the  wentlier  lias 
I  turned  milder  and  the  snow  is  dis- 
I  appearing  rapidly.  It  may  be  that 
i  Ihe  farmer.s  will  be  on  the  land  to¬ 
wards  the  end  of  the  month.  if  not 
there  will  he  a  big  rush  in  April.  The 
I  labor  supply  in  sight  is  ample  for 
i  farm  requirements  and  there  is  plen 
;  ty  of  good  seed. 

‘  This  month  the  members  of  the 
Whea.)  Pool  received  their  second  in¬ 
stalment  for  last  year's  orop.  Tltis 
amounted  to  35  cents  a  bushel  with  n 
grand  total  npproxiniatetv  of  $s,0iin.- 

i  (100. 

DlstrihntiPii  v*  marie  at  this  sea- 
j  son  so  that  the  farmers  ina.v  finance 
I  their  seeding  operations.  Another 
'  payment  will  be  made  in  due  coni  sc. 

Working  .tiorc  Land. 

I  .More  land  will  be  cultivated  this 
i  year  than  any  previous  year,  so  Im- 
I  plement  men  figure.  High  prices  for 
j  wheat  and  other  grains  and  the  iiii- 
!  proved  outlook  generally  in  agriciil- 
j  tural  circles  are  responsible  for  this 
I  increased  activity. 

I  Live  stock  conditions  are  also 
I  better.  The  cattle  have  wintered 
I  well  in  spite  of  the  heavy  snows 
and  ju'olonged  cold  sjieils.  Feed  is 
i  plentiful  and  P.  Burns,  liead  of  llie 
big  Alberta  parking  house,  predicts 


i(^ampbell.  Diinoan  rameron,  .1.  B-  ; 
f'lirran.  W.  H.  Carter.  Geo.  Clind-j 
wick.  M.  F,  Christie.  W.  fl.  Cooke.  ; 

.  .1.  B.  Coyne.  K.C.;  —  Congdoii.  T.  R.  I 
'Deacon.  D.  Drebiner.  H.  \V.  ICchliii.  ' 
.S.  Edwards.  E.  H.  Franke.  .V.  K.  , 
1  Godfrey,  IT.  Bruce  Gordon,  R.  .A.' 
IGraliani,  A.  K.  Grassli.v.  H.  T.  Hazle¬ 
ton.  R.  H.  Hunter.  C.  E.  Harvey,  R.  . 

H.  Hamlin.  E.  F.  Hutchings,  .1.  R.  | 
'  Hilchiiigs,  A.  R.  Leonard.  ,A .  E-  1 

I. ewis.  t'has.  I.Indsny.  Win-  Alartin, 
.1.  P.  Minhinnlck,  .A.  E.  AtcKenzie, 

;  A.  W.  McLiniont,  .T.  H.  Parkhill,  T. 
.1.  Porte.  S.  Qiiinton.  .las.  Rirhnrd- 
j  son.  .T.  V.  Iteid,  'VV.  P.  Riley.  R. 

I  Rogers.  .1  H,  Scliiiinaclier.  G.  j 
iPehaniz.  R  R.  Symin.gtoii.  .i .  Af- 
Siovel,  Tlios.  Waldon.  ('.  C,  Ward- ! 
f  roiic.  i 

T  '  vl'EP.  PROFITS  ! 

WINNIPEG  MYDROi 

(1  ruiii  liir  Wliiiiipcc  Biireiiii  of  riic  ' 
I'iiiiiiicinLTiines.) 

W  iniiijieg. — Operations  id'  W'inni-  i 
peg's  llyiiro  Electric  system  for  1!)24  , 
,  has  vi':t  lt(>d  in  a  surplus  of  $lln.084. 1 
accoii'fig  lo  the  .anmial  statement  1 
,.snbmiite(l  to  the  finance  committee.  | 
I  3’lie  results  of  the  year  were  liailmi  ^ 
wi(li  satisfaction  by  members  of  tlie  | 
!  committee  ))artlctil:irly  in  view  of  the 
I  fact  that  the  utilities  recommeiida- 
I  Hon  for  turning  over  of  $50,00)1  to  , 
the  city’s  i-eserve  against  uncollect- 
I  able  taxes  was  before  the  committee  : 

'  for  acceiitaiice  at  the  same  time.  ! 

Total  iTVPiuies  of  the  Hydro  were  ■ 
shown  al  $1,863.17.5  as  against  last 
year’s  rcveiine  of  $1.74t,8)i3.  (Ii)erat- 
;  ing  expenses  were  a  good  deal  liighei’  . 
and  hronglii  down  tlie  ne(  nrofit  on 
I  revenue  over  expenses  to  $108,320  as 
against  ilic  1023  profit  of  $132,202. 
'I’he  appliaiiee  deiiartnu  nt  sliowcsi  a  I 
balance  of  $1,764.  as  against  a  debit  ' 
I  of  .$5,367  wliich  is  slinwii  in  the  an- 
iniial  report  under  the  item  of  adiiist-  : 
nients  due  to  profit  and  loss.  'I’tie 
.total  snrpliis  of  the  Hydro  was 
^  shown  at  $411,127.  tiic  sum  of  $36,127  j 
iliaviiig  been  written  off  as  ainortizar  j 
ition  of  dciientiire  discounts,  j 

S\SK.  BI  TTER  Ol  TIT  T.  | 

't  he  production  of  creamery  butter  f 
I  in  Saskatclif .-in  during  tlie  month  1 
of  .lannniy  sliowtnl  an  increase  of  45  . 
j  per  (’ent.  over  the  ontpnl  for  the  cor-  | 
I  responding  month  of  i;i24.  The  pro- j 
'  dnetion  lor  ihc  period  this  year  was] 
1 630.30!)  poimd.s,  compared  witli  176, 
('23  pounds  last,  year.  , 

3'lie  increase  in  Central  Saskatche-  ' 
was  84.7  per  cent.,  in  Hie  southern  j 
section  26.8  per  cent.,  and  in  the  | 
northern  section  17.4  per  cent.  The  : 
record  for  the  month  furnishes  fur-  j 
ther  proof  that  winter  dairjing  is  re¬ 
ceiving  attention  by  a  steadily  in-  • 
creasing  number  of  farmers.  | 

that  cattle  will  go  to  eight  cents  in  | 
.Inne. 

•A  more  cheerful  spirit  is  observed  , 
ill  farming  and  business  circles  and  } 
-Alberta  .wiUi  her  unfailing  optimism., 
is  looking  forward  to  one  of  her  j 
ties!  years.  j 


Toronto  Pubtie  Library,  ehoeiing  Dominion  Battleship  Linoleum  Floor, 

The  Perfect/Public  Floor 
^uiet*  Mrdtaiy  *&mibrtitW*VuraMe 

The  demand  for  better  public  floors  is  being  ably  met  all  over 
Canada  by  Dominion  Battleship  Linoleum.  In  banks,  schools, 
libraries,  departmental  stores,  hospitals,  business  offices  ^nd 
public  buildings  of  every  type  it  has  proved  its  ability  to  •with¬ 
stand  the  heaviest  traffic,  promote  quiet  and  concentration  and 
reduce  cleaning  costs.  A  permanent  floor,  its  first  cost  is 
practically  the  only  cost.  An  occasional  waxing  is  the  only 
upkeep  it  requires. 

DOMINION 
Battleship  Linoleum 

is  ilrm,  smooth,  seamless  and  odorless.  All  the  dirt  stays  on  the 
surface  to  be  easily  and  quickly  brushed  away.  It  is  waterproof. 
Pounding  boot -heels,  scraping  chairs  and  all  the  other  punishments  a 
public  floor  is  forceii  to  undergo,  leave  it  unharmed  through  years  of 
service.  Soft  and  springy,  it  takes  the  jar  and  noise  out  of  walking, 
to  the  added  comfort  of  the  walker  and  those  around  him. 

Dominion  Battleship  Linoleum,  Triple  A,  Is  made  in  eight  standard 
shades  —  brown,  green,  terra  cotta,  grey,  bine,  black,  wmte  and  buff. 

Double  A  and  Single  A,  in  four  stanwd  shades  only.  Special  colors 

for  large  contracts.  ^ 

Inatall^  by  all  largo  Deparimontat  end  Houae  Farniahing  I 

Stores.  Write  us  for  /res  oenyiles  and  literataro.  [ 

Dominion  Oilcloth  A  Linoleum  Co.  Limited 
MONTREAL 


\  ■/ 


Mi 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  13,  1926. 


Car  Loadings  Reduced 

By  Inclement  Conditions 


Dominion  In  population  Is  shown  In 
the  following:  table: 

Year  Population 

1801 .  240,000 

1825  .  581.020 

1851  .  1.812,265 

1861 . :l.00O..561 

1871 . :{.6S0.257 

1881 . 4.. 124.8 10 

1801 . l.8:i:!.2;:o 

1001 . 5.:!7l.:nr. 

1011  .  7.206.64:; 

1021  .  8.788.48:: 

■or  the  total  population  cf  8.788.48:;  in 
1021.  2.545,406  were  of  English  ori- i 
gin.  2,452.782  were  of  Kronch  ori,gin.' 
1.171.824  of  Scottish,  anrl  1.107.817  of! 
Iri.sh  origin.  It  is  a  fact  not  alto¬ 
gether  reassuring  thaK  the  French 
population,  of  late  years,  has  been  in-  * 
creasing  faster  than  the  English.  j 
On  the  whole,  however,  the  char¬ 
acter  of  the  population  in  Canaria  is  | 
of  the  best.  The  people  come  .in  thri 
main,  from  sturriy  stocks;  and  they 
have  had  fairly  recently  a  pioneer¬ 
ing  experience  similar  to  that  of  our 
own  \veslern  settlers  of  earlier  gen¬ 
erations.  .lust  as  the  Mexicans  are. 
from  a  riebt-paying  point  of  view, 
among  the  worst  populations  in  the 
world,  so  the  t'anadians  certainly  are' 
among  the  very  best.  j 

Kesoiirces.  i 

Canada  has  tremenrious  nainial  re-! 
sources.  .More  than  one-fhi?(l  of  tlo'l 
poi)ulation  is  directly  engaged  ini 
agrictiltui  e.  The  country  i.--  among  I 
the  worlds  greatest  producers  ofj 
wheat.  The  forests  of  Canada,  more¬ 
over.  are  a  national  asset  second  only  ! 
to  the  great  areas  of  agricultural  | 
lands.  The  Dominion  has  rich  and  I 
varied  deposits  of  minerals.  It  pro- j 
duces  about  ho  per  cent,  of  the! 
world's  supply  of  cobalt,  about  88 ! 
per  cent,  of  its  asbestos  and  about  I 
Sit  per  cent,  of  its  nickel.  .tppai- 
ently.  it  has  about  16  per  cent,  of  the  j 
world's  reserve  of  coal.  In  north-! 
western  Canada,  there  has  recently! 
been  discovered  oil.  The  Dominion's! 
fishing  indnstr.v  also  is  important  ,  i 
In  the  amotint  of  Its  undeveloped 
water  pow  er.  Canada  ranks  very  high  | 
in  the  list.  | 

-Mthotigh  mainly  a  prnriticer  ofj 
food  and  raw  materials,  the  Doniin- j 
Ion  has  rievelojied  rapidly.  In  recent  j 
years,  along  Industrial  iines.  ro-j 
day,  she  is  a  considerable  exporter  of  ^ 
manufactured  good; 


Europe  Down  40,000, 

Canada  Up  88,000^ 


Varying  Weather  and  Storms  Factors  in  Lowered  Showing 
Lighter  Grain  Loadings  Also— Puipwood  Decreased. 


Annual  Report,  Year  ending  December  31, 1924 


(roll t ill iteil  from  Page  1)  I  .Itidge  fairly  on  the  returns  for  a  sln- 

In  the  tables  published  in  counec- 

tion  with  this  article,  it  w  ill  be  noted  | supplied  It  Is  seen  that  eev- 
that  further  sharp  declines  took  place  !  countries  showed  Increases  In 
during  the  year  in  the  imports  of  ,  over  December  of  the  pre- 

npws|irtnt  from  some  of  these  Euro- I well  ns  Canada,  al- 
pean  countries  though  thl.s  country,  In  a  gam  of  4,- 

650  tons,  had  a  far  larger  increase 
Derenibcr  Kigtires  >ol  as  FiiTornble.  than  that  of  any  other  country.  Sw'e- 
The  situation  for  December  is  not  I  den  was  up.  however,  2,338  tons  and 
quite  so  favorable  so  far  as  Canad.a  I  Norway  1.563.  Total  Imports  of  the 
is  concerned,  but  it  is  impossible  to  '  ITiitcd  States  lose  nearly  10.000 

How  Canada’s  Share  of  U.  S. 

Newsprint  Imports  Grew 

1921  1923  Change  1924 

12  Mos.  ended  Dec.  31.  Tons  Tons  vs.  1921 

From  Canada .  1.197.005  1,108,466  -88,519 

From  Finland .  35,6:59  41.8:5:5  6.24  1 

From  Germany .  38.900  52,290  — i:i,:)90 

From  Netherlands .  1.076  1.975  8!t9 

Ftom  Norway .  17.266  33,831  — 16,571 

From  Sweden .  61,452  64.571  —  3.119 

From  Other  Countric.s .  5,898  5,824  -f-  71 


The  cold  weather  and  snow  storms  were  factors  in  reducing  the  car 
loading  for  the  'week  ended  February  28th  to  52.417  cars,  a  decrease  from 
the  previous  week  of  1.715  cars.  I.ighter  grain  loading  was  the  main 
factor  in  the  decrease  from  the  corresponding  week  in  1924  of  4.499  cars. 
Puipwood  also  showed  a  decrease  of  621  cars  while  coal  loading  was 
kcavier  by  634  cars  and  merchandise  by  718  cars. 

Cars  of  Kefpniie  Freight  Loaded  on  ('aiiatlian  Rai.lwa.vs. 

Eastern  Canada.  Western  Canada. 

For  the  week  ended 

Feb.  28  Feb.  21  Mar.  1  Fell.  28  Feb.  21  Mar.  I 
Commodities.  1925  1925  1924  1925  1925  1924 

Grain  &  Grain  Products  ...  1.897  2.256  2.479  4.897  4.982  6.174 

Dive  Stock  .  899  l.Olo  1.492  916  1,929  1,080 

Coal .  3.838  4.905  1.979  2.216  2.922  1.461 

Coke .  278  248  221  41  49  51 

Dumber  .  2.119  2,484  2.661  608  SI2  940 

Puipwood .  1.645  4.495  1.925  196  464  739 

Pulp  and  Paper .  2.291  2.969  1.976  211  147  x  226 

Other  F'aiest  Products  .  ...  2.991  2.185  2.151  1.645  1,882  1,768 

Ore .  rt'i'.i  61,"  592  Soil  491  111 

■Merchandise  D.  C.  1 .  19.691  19,818  19,248  :5.424  1.428  1.129 

.Miscellaneous . .  7.645  S.515  9.151  1.761  2.119  1,918 


$C916.8«5.2I 

r>74,Bti7.2» 


Profits  for  the  year 


Dotiuot  ■ 

Transferred  to  Reserve  for  Depreoia- 
tlon . ! 

Written  off  Patents .  .  . 

Dividends  on  TTeforence  .s>tocl{  at  the 
rate  of  Tc;,  per  annum . 

Dividends  on  Common  .Stock  at  thesrate 
of  lOc^  per  annum . 


Ralance  carried  forward  to  1!4!5 


The  volume  of  goods  shipped  in  1'‘24  showed  an  Iru’rea.se  Ofnr 
ta2.5.  N'ew  lines  of  product  w'ere  further  developed  during  the 
year  witli  marked  success. 

Tlie  Profit  and  Doss  balance  Is  atilylect  to  deduction  of  Fedarat 
income  (n.xes  on  the  year's  profits  and  ad.lu.stments  in  proKotia 
ytars'  taxes,  tvhit  h  are  still  undetermined. 

Transfers  liave  been  made  as  usual  to  the  Re.serve  for  .Depre- 
•oatlon  at  tlie  rates  of  2‘ic,^  on  Huildtng  and  and  .12%  on 

Pl.oiit,  Mnehineiy,  ete.  .\  considerable  part  of  the  plant.  Is  now 
ill  tuecialed  JOOcC 

.Since  ttie  c'ompanv-  wa.s  incorporated  in  its  present,  form  In 
September.  1909,  slxty-onn  consecutive  (piarterlv  dividends  at  the 
rate  of  7%  per  annum,  lotalllng  in  amount  Sl,490,Xll.'>.41  hava  been 
paid  on  the  ('onipii.n.v'.s  Preference  shafts  \l  tint  siime  time  sixty 
1  onsecuttve  ciuarteily  dividends  varying  In  rate  from  4%  to  10%. 
.ind  .an  extra  dividend  of  10%.  totalling  in  all  .$1,626,146.75,  were 
itlst rthiif ed  to  holders  of  Common  shares. 

The  outlook  for  the  future  eontimies  pionilstng 

The  Directors  have  pleastirs  in  expressing  again  tlisir  ap- 
piecimion  of  tlie  loyal  and  able  service  of  the  Dffleers  and  Em- 
idfiyce.s  ill  all  departments  of  ttie  t'mnpony. 

Ry  order  of  (lie  P.oard 

S.  .1.  MOORE.  President. 


Total  4 'a fit  I.OBde<l.  ... 
Total  Cars  Rec’d  from 
Connections . 


Cumulative  Total*. 
To  Date. 
1925  1924 


Total  for  Canadla. 
Feb.  28  Feb.  21  'Mar.  1 

1925  1925  1924 

6.794  7.218  8.651 

1.815  2.069  2,572 

6.974  6.927  .5.449 

121  288  272 


Frtdii  (  iiiiada . 

From  Flulatid  .... 
From  Germany  .  .  . 
Frntii  N'clliPi  Iauds  . 

Fiom  Norway . 

From  Sweden . 

From  Other  <'ounirli 


Commodities. 

Grain  &  Grain  Products 

Dive  Stock . 

Coal . 

Coke . 

Dumber . 

Puipwood  . 

Pulp  and  Paper  . 

Other  F’orest  Products. 

Ore . 

Merchandise . 

Miscellaneous . 


STATEMENT  OF  ASSETS  AND  LIABILITIES 

Itl'.DEMIIKn  .'list.  ingi. 


wolld.  or  of  tlie  enormous  financial 
and  other  war  hnrdeus  which  we  are 
curiying."  17  E.  Ilurke.  i  hairnuiu, 
IC  C,  Division,  1'  >1  A. 


Total  Cars  lyoaded  . .  , 
Total  Cars  Rec'd  from 
Connections  . 


Mati(ftial  Policy  Wonted 


■  "Amonp  the  nations  of  iho  Morld  |  •■'Vho  ;ipp;ironi  illvornion  oi  intorrst 
j(  auada  now  stauds  first  in  area  and  jtiie  lack  of  co-nperatiou  between  tin 
I  wealth  of  fishing  waters,  second  in  I  various  provinces  of  Canada  is  a  re. 
tleveloped  water  power  pci  eapila,  |  j.,.etial,le  fact  which  it  would  he 
;  second  In  tivailable  w  ater  power,  daugeious  anv  longer  to  ignore.  It 
!  third  In  forest  resources,  second  in  n't,ing  ihai  the  first  con- 

limiber  production,  first  in  (inalli.v  of  I,.,.,,,,.  n„,vo  in  the  diieciion  of  that 
wheat,  and  we  are  only  on  the  door- 1 understanding,  which  we  .are 
step  ol  what  should  take  jilace  ae-:.,||  auxioiis  tii  arrive  at,  should  <in- 
i  cording  to  economies,  but  our  danger  f,.,,,,,  |pp  'i-monto  Hoard  of 

[lies  in  the  growing  tendency  towards  'I'lade  It  is  the  intention  of  the 
sectionalism  and  disunity  .Inst  lot- i(,j;pf,|njvp  lo  cnden\or  10  foster  ti  get- 
lowing  Confederation,  a  similar  i e- 1  pia„  ainong  the  various 

action  set  In  and  was  met  with  by  .  ,,.ade  of  <  anada  to  see,  if 

what  '^vas  known  as  tiic  nationality  a  series  of  addresses  de¬ 

policy.  IVTiPfher  one  disagrees  <"' |  livered  In  various  pails  of  the  roiin- 
eonenrs  in  the  principles  of  the  pol.j,,.^  tv  men  of  indepemlent  Itionght 
ie.v  ol  18,8.  the  resnlt*“  neliieved  In  p  jthuui  jiolitieal  bias  a  heller  111I- 
tlie  country  s  advaneenient  are  self- |  ,]p,.j,).|p(jjpj;  cannot  he  reached,  a 
evident.  [more  sympathetic  view  each  of  the 

"1  believe  the  breaking  down  In  ! other  arrived  at  The  ground- work 
recent  years  of  the  "national  policy"  'might  thus  well  he  formed  foi-  expeil 
of  1878  is  the  eanse  of  oiir  present  '  Invi'stigatinn  and  In  the  end  it  might 
condition,  and  I  believe  a  national  he  found  that  all  the  provinces  could 
ptilh'y  devoted  to  the  proieclion  ofiagtee  on  (crlaln  fiindamenlals  eoti- 
exisiing  iiulnsli.v  and  offering  en-|ueclcd  with  the  ceonomie  life  <if  this 
conragi'Tnent  and  security  for  the  tn- :  eoiintry. 

vestment  of  new  caiiital  in  the  de- I  '"I'lie  policy  of  drift  Is  not  an  n1- 

velojyment  of  new  enterprises  in  < 'an- j  I  rnetive  one  and  we  hope  that  the 

ada  would  very  miiekly  bring  us  a  (western  delegation  present  will  go 
position  as  a  lending  industrial  na- ,  hack  home  with  the  feeling  that 
tloii  irrespectivi'  of  disturbed  econo- lan  earnest  group  of  men  In  Ontario 

niic  conditions  in  other  parts  of  the  are  not  selfishly  unmindful  of  the 


She  ranks  as 
the  second  largest  producer  of  pulp 
and  paper.  The  great  bulk  of  Cnn 
arias'  foreign  1r<ade  is  with  Great 
Britain  and  the  I'niteti  States. 

Thre  is  one  resource  that  Canada 
needs  more  than  anything  else,  and 
that  is  more  people  of  the  right  sort. 
It  Is  too  bad  that  more  of  the  l.19o.- 
j  009  nnemplo.ved  In  Great  Rriialn  do 
not  migrate  to  the  Dominion.  Uni 
I  most  of  these  have  been  industrial 
'  workers,  whereas  Canada  wants  peo¬ 
ple  for  the  farms.  The  long,  cold 
winter  in  the  Dominion,  moreover. 

I  keeps  all  but  the  most  hardy  from 
j  choosing  Canada  for  their  homo. 

1  roslllnii  of  llie  Pehf. 

The  debt  of  the  Dominion  to-day  is 
I  fairly  heavy.  It  hears  a  consider¬ 
ably  smaller  ratio  lo  estimated  na¬ 
tional  wealth  however,  than  did  the 
debt  of  the  I’niled  States  at  theelo.oc 
of  the  Civil  W  ar. 

The  litidget  of  the  Dominion  iisu- 
}  ally  has  shown  a  balance  on  the  pro¬ 
per  side  and  the  merchandise  for¬ 
eign  trade  hnijinee  normally  has 
been  favorable. 

In  guaranleelhg  the  bonds  of  vn- 
'  rions  rallrotwls.  and  In  taking  fiver 
the  Canadian  National  Railways,  thej 
Dominion  lias  adopted  a  policy  of 
donblfnl  finaneial  wisdom,  hut  a  f>ol-| 
icy  calculated,  perhaps,  to  iiromotej 
the  best  interests  of  Canada  as  n 
whole. 

The  relatively  high  prices  at  whif  h 
Canadian  Government  bonds  sell 
show  the  high  credit  standing  of  the 
Dominion  in  the  mone.v  market.s  of 
I  the  World. 


Returns  received  at  the  Dominion  Bnneaii  of  Statistics  showing  stocks 
of  grain  in  store  for  the  week  ending  February  27th.  1925,  show  a  net  de¬ 
crease  of  722,035  bushels.  The  stocks  for  the  week  were  as  follows  ; 
Wheat.  83.924,164  bushels;  oats,  31,969,$IS2  bushels;  barley.  12.336.567 
bushels:  flax,  4,909.367  bushels,  and  r.ve.  4.199.539  bushels,  r  total  of  137.- 
330.520  bushels.  'W'heat  shows  a  decrease  of  1,179.777  bushels,  while  in- 
creasee  are  sho'wn  in  oats  of  831.875  bushels;  barley,  221,020  bushels;  flax. 
65,965  bushels,  and  rye.  48,882  bushels. 

Western  Country  Elevator*. 

The  stocks  for  the  week  show  a  net.  decreaee  of  206.223  bushels.  De¬ 
crease#  are  shown  in  wheat  of  304.367  bushels;  barley,  103,061  bushels,  and 
rye.  22.861  bushels.  Oats  show  an  tnerease  of  216,080  bushels  and  flax, 
8,986  hushels.  There  were  38.854.682  bushels  in  store,  compared  with 
39,060,805  bushels  for  the  previous  week, 

Canadian  drain  In  Store — OompamtiTe  Statement— 1020  lo  1925. 


i>ivi(l»lide  I’aynlilr 
<111  Dv.'fi  rmu  e  Si 
Dti  Common  Sto 


•\!  tlif*  .Six  t  ,.^111  h  Anfmal  Mf*,^iiMg  of  .'-'lot  rilioMri  f  h^Kl  on 
Mroroli  Kllli.  192.',.  tin'  Piesidriil,  Mr  .s  .1  Mooir.  irvlowi'd  at  lengtli 
Dip  Coinpnn.v'.s  oppratloni*  of  Hip  pil.'il  ypoi. 

The  Hoaril  of  Dlrei-lora  waa  rp-plpcled  h.«  follow).:  S.  .1  Mooip. 

E.  Amp.«,  F  N.  Hurl.  Jump.-.  Ityrie,  Alfred  .|ppli,<itt,  XVilllain 
I'lniilny,  H  S.  I.VupII,  <'  IV  I'othy  «iirl  ,M.  It.  Casa 

The  officer.^  w’ptp  ra-plpcteil  as  follows  :  S  .1  Moors,  I'vpsi 
dpnl;  A.  K.  Ames  and  F.  N  Burt,  A'lce-PresidPnl.s;  E.  C.  Hakei, 
Sserptary;  and  W.  X.  Met, sod.  Assistant  .x'prr-ptar.t 


ttlieat 
Btishels. 
13.326,73  4 
1,604,44:1 
4,370,678 


Other  Grain  Total. 
Bushels.  Bushels. 
15,527,848  38.8,54,582 

1.344.994  4.»4<l.437 

476,086  4,846  764 


Febmary  2<th.  1925. 

Western  Country  Elevators . 

Interior  Terminal  Elevators . 

Vancouver  Terminal  Elevators  - 

Public  and  Private  Terminal  Elev# 

Ft.  William  and  Pt.  Arthur . 

Winnipeg  Private  Terminal  Elevs.  . 

Ptiblic  Elevator#  in  the  East . 

U.  S.  Lake  Ports . . 

U.  S.  Atlantic  Seaboard  Ports . 


woBtem  problem*.  If  the  plan  de¬ 
velops  and  the  call  come*  to  tho 
west,  we  hope  reaponso  will  be  100 
per  cent,  nud  if  the  same  encourage- 


ment  is  given  in  the  eaet  a  better  .at¬ 
mosphere  may  be  created  as  between 
the  various  provinces. — S.  B.  Gundy, 
rrosidont,  Toronto  Board  of  Trade. 


Totals . . 

Pebmory  29th.  1924. 

Western  Country  Elevators . 

Interior  Terminal  Elevators . 

'Vancouver  Hbr.  Commrs.  Elevs.  .. 
Public  and  Private  Terml.  Elevs.  .. 

Ft.  'WTlliam  And  Pt,  Arthur . 

Fort  William  and  Port  Arthur  afloat 
Winnipeg  Private  Terminal  Elevs.  . 

Public  Elevators  in  the  East . 

U.  S.  Lake  Ports . . 

17.  S.  Atlantic  Seaboard  Ports . . 


Total* . 

tlarch  9nd,  192S. 

Totals . 

Harch  8rd,  1922. 

Total* . 

.M:arch  4t1i.  1921. 

Totals . 

Karch  5th,  1920. 
Total* . ... 


Opinions  Expressed  by  Obseners 
In  Industry  and  Finance  in 
Canada  and  Elsewhere. 


89.566,408  314144.986  121,411.394 


"Much  more  transporlatlou  history 
will  be  written  in  respect  of  Can¬ 
ada.  The  difficulties  faced  by  the 
Canadian  Pacific  in  earl.v  days  were 
perhaps  .lust  as  formidable  ns  the 
obstacles  to  be  faced  to-day,  but  the 
Canadians  of  to-day  have  just  as 
much  virility,  courage  and  enter¬ 
prise  as  those  of  111  or  49  years  ago. 

"So  long  as  we  are  free  to  carry 
on  unhampered  on  the  sound  busi¬ 
ness  principles  of  private  enterprise 
which  enabled  ns  to  rise  to  strength 
and  prosperity  before,  so  long  will 
we  face  undaunted  the  burdens  re¬ 
sulting  from  the  war. 

"We  In  Canada  suffer  as  you  do 
from  excess  of  politics,  but  r.ana- 
dlans  arc.  in  the  main,  considering 
national  problems  'with  cool  Judg¬ 
ment.  without  hysteria,  and  this  is 
the  attitude  of  most  of  the  business 
communities  of  Canada  toward  this 
particular  problem, ’’ — E.  \V.  Beattv, 
K.C 


Canada  as  a  Borrower. 


f  A  Sarrejr  of  Cauiada’s  Position  in  World  Finance  by  An  American 
Observes  ■Historical  Background  of  Present  Day  Aedvitie*. 


I  (Cotittiined  from  I,a#t  Week)  provincial  loans  at  over  6  per  cent. 

Dominion  of  Canada  48,  due  P^ep-I  Canada  could  in  1906  borrow  at  3  pei 
fc  t«mber  15,  1925.  —  These  notfes  are  |  rent, 
dated  Sept.  15.  1924.  Principal  and  1  Cp  to  March  31.  1920.  Canada's  to- 
interest  are  payable  in  I'nlted  States  I  outlay  for  the  'V\  orld  War  was 
!  wold  and.  to  non-residents  of  Canada,  approximately  $1,679,406,900.  The  net 
!  without  deduction  for  any  Can.adian  debt  of  Canada,  vhich  before  the 
{  taxes.  The  amount  of  this  issue  is  bad  stood  at  about  •$363,000,000, 
!  $90,000,000.  The  notes  were  brought  on  March  31,  1920,  reached  about  $2,- 
I  out  at  100  and  interest,  to  yield  4  248.869.000.  The  increase  was  al- 
per  cent.  moat  entirely  attributable  to  war 

Dominion  of  Canada  4s.  due  Octo-  expenditure, 
her  1.  1926.— These  notes  are  dated  Between  1915  and  1919.  Inclusive. 
Oct.  1,  1924.  Terms  of  payment  are!  Canada  issued  six  Internal  loans  of 
I  similar  to  those  of  the  notes  duejnn  aggregate  amount  of  $2. 202. .62.- 
'  Sept.  15.  1925.  The  amount  of  this  j  250,  The  first  three  of  these  loans 
loan  was  $35,000,009,  and  the  is.sue  i  ^nre  interest  at  5  per  cent,  and  the 
price  was  a  4,25  per  cent,  interest  | '^st  three  at  per  cent.  During 

;  the  same  period,  the  Dominion  bor- 
The  5s,  due  in  1952.  and  fbe  4.s,  due  rowed  in  the  United  States  $150,874.- 
in  1925  and  1926,  were  issued  for  re- 1  **1  from  5  per  cent,  to  5>/s  per 

funding  purposes  cent.  It  issued  also  about  $12.o00.- 

‘in  addition  to  the  direct  loans,  "  “r  Savings  Certificates,  as 
mentioned  above.  Dominion  Govern-  **  considerable  amount  of  de¬ 

ment  has  guaranteed  numerous  j?-  benture  stock, 

sues  of  railroad  bonds,  some  of  which  ^  rom  the  outbreak  of  the  war  tm- 
have  been  offered  in  the  Fnited  ! ’**  -Nov.  39.  1918,  <  anada  established 

huge  credits  on  behalf  of  the  British 

DpM  History  of  the  Honilnion.  i  recent  estimate  of  the  national 
In  18.0.  six  years  after  fedeiation,  Dominion  showed  pro- 

thc  net  del)t  of  the  Dominion  off  an-  -p^,.^.  values  amounting  to  $22,436.- 
ada  amounted  to  about  $98.849.ttt»9;  71.,  joo  ,f  accept  these  figures, 
r.y  1905.  It  had  risen  to  about  $266,-;  ,jjp  $2,186,824,894  Dominion  debt 
224,000.  The  greater  part  of  the.^.m,,,^  he.  therefore,  somewhat  less 
debt  in  190d  had  risen  from  the  as-i  (pan  n  ppp  cent,  of  the  estimated  na- 
sumption  of  the  debts  of  the  pro-  tional  wealth. 

'. inces  as  they  entered  the  federation.! 

from  expenditures  on  canals  and  ' '‘o™*"'®''  I'**'**- 

from  assistance  given  to  railways.  I  debt  of  the  Dominion  on  Nov. 

It  did  not  include  provincial  debts  |  D  1921.  was  as  follows; 

Incurred  since  federation,  a  matter  jl- — Funded  Debt 

which  concerned  the  provinces  alone.  1  n.  Internal . $2.'j49.467.250 

Though  the  debt  had  increased'  b.  External . .  546.933.470 

faster  than  the  population,  it  weigh- '  Pt*.''able  in  Great  Britain. $336. 001, 470 

ed  less  heavily  on  the  people.  Thisj  Payable  in  the  I  .S.A .  210.932,000 

was  not  onl.v  because  of  the  great  j  2.  Temporary  loans  ....  94,520,00ii 

Increase  in  commercial  prosperity:  2.  Dominion  notes  ....  246,581.149 

but  al.so  because  of  the  much  lower  1  4.  Other  liabilities  ....  104.643^452 

r.ite  of  interest  paid  and  of  the  in- 1  Total  gross  debt . $3,042,145,521. 

creasing  revenue  derived  from  as-  Less  sinking  fund  and 

.sets.  Whereas  in  1867  the  rate  of,  other  assets  .  655,320.627 

Interest  was  over  4  per  cent.,  and'  Total  net  debt  . $2,386,824,894 

Interest  was  being  paid  on  former!  The  slow  but  steady  growth  of  the 


Forward  Buying. 

'  "...  A  theory,  which  .sound.® 

quite  plausible,  has  been  offered  to 
! explain  why  forward  buying  In  the 
last  two  nr  three  years  has  not  been 
going  on  in  the  xoltime  witnessfd  in 
ithe  past. 

"This  theory  assumes  that,  in  the 
I  first  place,  there  has  been  Ilitie,  if 
any.  overproduction,  and  that  be. 

'  cause  of  the  better  facilities  for  Itand- 
,  ling  orders,  and  promptly  filling  and 
.shipping  them,  and  the  excellent 
transportation  facilities  now  afford- 
i«d.  the  merchant,  wholesaler  or  dis- 
Itrlbutor  giving  his  onler  by  wire  on 
I  one  day  is  quite  a’.'sured  of  having 
that  order  filled  tbs'  folIoAving  day, 
and  of  receiving  his  gcods  within  48 
to  64  hours  after  the  order  has  been 
given  This  contra.st.s  with  previous 
exirsrience  when  weeks  ■vvere  requir¬ 
ed  between  the  placing  of  an  order 
and  its  filling. 

j  In  addition  10  this  theory,  the  fur- | 
iher  argument  is  advanced  that  with 
the  experience  of  1920,  when  defla¬ 
tion  all  but  wiped  out  the  value  of 
stocks  carried,  the  average  distribu¬ 
tor.  wholesaler  and  retailer  h.as 
learned  ::  les.son,  which  consists  in 
having  his  demands  .®upplicd  as  he 
wants  them,  rather  than  placing  or¬ 
ders  requiring  goods  to  be  carried  in 
.utock  for  months  at  a  time. 

This  means  that  comparatively  less 
capital  is  Involved  and  tied  tip.  for  a 
time.  It  means,  also,  that  this  capi¬ 
tal  is  more  frequently  turned  over, 
and  that  profits  increase  the  while 
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Raihny  Spku,  Tic  Raid* 

M«chifiery  SicJ,  OaM  Dniim  Fshched  StMlShc^ 
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The  Laurentide  Company 

Limited 


GRAND'MERE, 


QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS.  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

LIHITKO 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAA'rFArTrRI-VO  .VI.I,  OHAnBfS  OK  THE  KOLLOWIN'O  BOARDS  t 

CHII’IIOAKD  NKWSBOAUD  VAT  LIA’ED  BOARD 

STKAWBOARD  nOODI'LLP  BOARD  CONTAINER  BOARD 
WHITE  PATENT  COATED  BOARD  .AND  .SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


||WANT$1,(nO,(IOO '  Whalen  Properties  Up  at  Auction  I 

I  tif  IwINMiPtfa  Vancouver.— A  notice  of  motion  has  been  filed  at  the  court  house 

'  I  llUlfl  ff  I  Ills  II  LM  I  here  by  A.  P.  Douglas,  solicitor  for  the  Montreal  Trust  (’ompany,  as 

_____  ^  trustee  for  the  bondholders,  for  judgment  and  for  an  order  that  all  the 

I  |tJ||l  I  !  undertakings,  properties  and  assets  of  the  Whalen  Pulp  and  Paper 

I  j  I  Company  will  be  put  up  for  judicial  sale.  The  motion  is  returnable 

i  Tuesday,  March  10th. 

'  -  Filed  with  the  notice  is  an  affidavit  from  E.  .\1.  Mills,  receiver  for 

Energetic  Efforts  of  Gvic  Au-^  the  company,  which  estimates  the  value  of  the  present  assets,  and 
thoriries  to  Secure  Local  Sub.!  several  instances  that  the  concern 

€Q  nAA  anccd  and  cannot  be  made  to  pay  without  a  reorganization. 

I  nnri*  pi  »  K  'c’  entire  assets  of  the  company,  including  pulp  leases,  plans, 

DW  to  be  t,,aniecl  j  logging  equipment  and  everything,  are  estimated  by  the  receiver  to 

I  Through  Successfully  —  Newj.  be  worth  $7,829,602.  Against  these  as  shown  in  the  receivers  affidavit 

'  Financing.  |  are  liabilities  of  .$10,153,088. 

(From  file  Winnipeg  Bureau  of  The!  - - - - 

Financial  TimeH.) 

Winnipeg.  —  For  the  purpose  ofi<<¥  -  D  m  m  .a  m 

.  j  hi  Inging  the  .1.  D.  McArthur  pulp  mill  R  A  1 6  1*  A  A  Cl  OR  St  1  O  S 

project  to  maturity  here  a  compre-'wwr  |  .  ^  •_  |  0QO  AAA  AAA 

henslve  community  effort.  In  which'  yy  OTlClAff  vt/t/ 

the  best  business  talent  in  VVinnI-  .  _  ^  ^  _  Oil 

organized*^  wlth^MayoT^B.'^R^Web^^  '  RlOFClO  A  P  U1*C  AStSC  SottlCCl 

the  guiding  spirit.  1  _ 

Complete  details  regarding  the  ‘  •  .«  w  .  i  i 

venture  are  yet  to  be  worked  out,  but  |  Current  Assets  of  $35,759,000  With  Current  Liabilities  of  Only 

!  apparently  Mr.  McArthur  has  .secured  $3.882.000 _ Properties  That  Go  With  Two  Groups— Other 

new'  financial  backing  w^hich  will  be  ^  j  ^  i  liii  ^ 

available  providing  that  the  citizcnB|  Obligations  After  Covering  First  and  General  IVlortgage 

of  Winnipeg  show  their  interest,  in  Bonds Assets  of  $136,000,000. 

the  scheme  to  the  extent  of  subscrlb-  ■ 

,  ing  one  million  dollars  in  stock.  |  " 

(From  «  To  8  ■>fllllons).  ■  xhe  intimation  in  The  Financial 'Maurice  and  Batiscan  Umber  limits. 

Provided  that  It  can  he  established  Times  last  week  that  the  purchase  of  amounting  to  about  2.600  square 
that  the  proposed  pulp  and  paper , 

plant  Is  a  sound  business  proposition :  .  .  *  I  i>rnnn*4ioe  I'tidar  s  p  I'  Mnrtinurp  > 

there  is  every  confidence  that  the !  International  Paper  Company  P  ■  ...  • 

'  financial  support  will  be  forthcom- .  would  result,  in  the  near  future,  in  ■  The  properties  handed  over  by  the 
lug.  The  project.  It  Is  estimated,  will  the  prodnetion  by  the  United  States  i  Riordon  8  per  cent. 


“International”  Paper  Co’s 
Working  Capital  $32,000,000^ 
After  Riordon  Purchase  Settled 


cost  from  six  to  eight  million  dol¬ 
lars.  The  rights  to  cut  3,000,000 


company  of  at  least  1,000  tons  daily 


cords  of  puipwood  from  the  great  newsprint  in  f  fmada  about  ®**®"  'mRnt  and  town. 
Manitoba  limits  have  been  obtained  |  quarter  the  present  total  production  O'Brien  timbe 
by  Mr.  McArthur,  and  a  community  |  in  this  counti-y — has  been  borne  out  ■  Bronson^  timb 
interest  in  the  venture,  which  should  hy  despatches  from  New  York  since  Other  Qiiinze 
prove  a  big  asset,  is  fast  developing.  I  .  limber  limits. 

Four  Committees.  _  '  _  .  Dominion  Ban 


bonds  are  as  follows:  — 

Kipawa  pulp  mill,  power  devetop- 


Traiisfer  Whole  Output  to  Canada. 


:  To  investigate  the  scheme  with  ai  ah  iqb  capital  siocb..  .ti*u  a  »u.. 

I  view  to  marshalling  local  support,  In  an  interview  there,  .Mr.  A.  R.  stairtial  amount  of  the  indebtedness 

I  the  project  merits  it.  four  committees ;  Grausteln,  president  of  the  Interna-  nvUnn v  *°9"8onnn  of  nircen 

'have  been  appointed  and  the  chair- :  th«i  Approximately  $2,800,000  of  curren 

i  j  9.  w*  war  m-1-  vT*  *9  ‘  ttOllBf  a  fl>p6r  (.'ODipdliyf  ■tAlGQ  Lil&t  AQQptj!  HR  of  ^nvpiTihpr  ld2i 

men  named  by  Mayor  Webb.  E.  E  . ;  „  assets  as  oi  ivovemoer  .m,  la-ii. 

Hutchings,  president  of  the  Great]  111®  new  Canadian  development  Miscellaneous  minor  items  of  relat 

I  West  Saddlery  Co.  has  been  named '  program  was  completed,  which  would  ed  property, 
head  of  the  general  business  men’s  i  be  within  the  next  few  years,  the  .  Subject  To  $6,-500^. 

committee;  and  associated  with  him  ko  ...  . 

are  many  of  the  foremost  business  I  properties  are  subject  ti 


sets  as  of  November  30,  1921. 
Miscellaneous  minor  items  of  relat- 


8iibject  To  $6,-S00,^. 

These  properties  are  subject  to 


firt’  iiimijp'  ui  lilt*  luriiiijupji  inibiui9»r>  •  _a.  o/ia  Ami  om  .  •  j  ..I 

men  of  the  city.  E.  H.  Martin  1® .  ’tfv  ,  ono  ,  various  prior  charges  and  obligations 

chnlrmnn  of  a  rommiftee  of  ene^lneer-  Of  abOllt  $6,500,000  as  follows:  — 


Chairman  Of  a  committee  of  ^Blncer-  .significance  of  this, 

a  n  Z  he  declared,  lay  in  Ihe  fact  that  the 

Md^  ove*?-  a^specH?  fJinncfalTommh- '  annual  newsprint  produc-  Purchase  money  mortgas 

Side  ovei  a  special  iincmcmii  ommii  to-day,  both  in  C.anada  and  the  her  limits; 

tee.  T.  Harrj  Webb  ac  united  States.  Is  only  about  350,000  jvi  7  O’Brien- ••$  865  000 
chairman  of  a  committee  composed  of  ^ 

chartered  accountants  ‘  ^  '-“nadlan  Bronson  Co..  .  .  460.000 

chart  red  accoun  ^  Rivers  was  producing  Dominion  Bank  .  260,000 

Free  Services  Otfered.  ,  about  100  tons  daily.  _ 


adlan  mills.  The  .significance  of  this,  A— Obligations  classified  as  fund- 
he  declared,  lay  in  Ihe  fact  that  the 

company’s  annual  newsprint  produc-  Purchase  money  mortgages  on  tim-; 


.1.  r..  KERHV 
Prcs-Iilont 


DAVID  K.  KOUBIITSU.N 
Ijcnc-riil  MnnoKer 


CHA8.  E.  WHITTE.V 
Srcrelnry-Treaaiircr 


Belgo- Canadian  Paper  Company 


chartered  accountants. 

Free  Services  Offered. 

Actual  work  by  the  coniinittees  got 
underway  this  week.  Should  the  re¬ 
ports  be  favorable  no  time  will  be 
lost  in  putting  the  project  underway. 


Harder  to  .Meet  (  anadian  Competi- 
lion. 

As  a  result  of  the  diminishing  sup- 


-Limited- 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


according  to  Mayor  Webb.  In  this  |  ply,  in  New  York  State  and  the  New  Loans  on  Recelv- 

I  connection  the  mayor  asserts  that  he  England  States.— of  standing  Umber  ables . 

has  received  offers  fropi  hanks,  trust  available  for  tin;  manufacture  of  Miscellaneous  ac¬ 
companies.  financial  houses  and,  wood  pnlp  (the  basis  of  new'sprint),  counts  and  ac- 

buslness  concerns  In  general  tender-'  and  due  to  increa.sed  co.st  and  freight  cruals . 

Ing  their  sendees  free  for  investiga- '  rates  on  pulpwond  purchased  In  the  Lien,  Privileged 
tlon  purposes.  It  Is  stated  however,  open  market.  M  .  Graustein  declar-  and  Title  Re- 

I  that  not  a  dollar  will  be  spent  until  ed,  it  was  becoming  more  and  more  tention  ('lalms 

all  of  the  nece88ar>’  capital  has  been  difficult  to  meet  Canadian  competl-  (estimates)  -  .  •  143.597 

subscribed.  j  tion  in  the  new.sprint  field.  Miscel.  esUmated 

Spanish  River  As  Bidders.  |  Indnstry  Has  Fntiii’e  Here.  transfer  taxes 

^e3led!‘'t^’'“Ve?o^te^  ^om-  $4,564,208 

materialization  some  months  ago  does  not  produce  any  more  ^ — Current  oper- 

when  opposition’  to  the  terms  on  atJng  accounts 

^  Which  the  puipwood  Iteilts  wme  to  be  ^  Jny  n^ m./ll^  Whin 

,  sCauSn%£  ^hTn"^;?  . 

^  ,  ,  *t  «  it  T»$ _ 'R®  newsprint  niislneBs  on  the  conti- 

took  place  the  Spanish  River  ^ nent  In  the  interv'enine  rears  the  addition  there  are  charges  and 

and  Paper  ro.  appeared  as  competi-,,,^,^^^^^^  obligations  against  the  physical 

hui'  f hi  ■  ‘J™e  our  company  properties  and  assets  of  the  Gatineau 

,$^.00  a  cord  was  successful  but  the  formed,  had  done  no  neWsprlnt  Company,  amounting  to  about  $4.- 
!  contention  was  made  haUthe  price  ^  pas^^  5Ws  <61.000. 

I  was  such  as  to  seriously  compromise  i _ _ 

the  success  of  the  scheme.  i  come*  iin  *fmm^'mShini!-'*tn'' o  ^”1  “Old  Riordon'*  Properties. 

it  wBs  alleired  also  th.at  the  Snan-  nothing  to  a  point 

isll  River  Comnanv  were  bidders  to ' Properties  which  will  he 
litnifa  In  r.rrt/>r  tn  '  °®^®-  honded  Over  by  the  General  Morl- 

hi  '"u  onmnotiHvo  pnternHse  in  the  '  industry  hjiK  its  future  in  Can-  gage  6  per  cent.  Committee,  acting  on 
block  a  competitive  enterprise  m  he  bondholders,  are  as  fol- 

Winnipeg  area.  The  president  of  the '  .  j  .  .  .  1 

latter  company,  however,  issued  a  "®t. »«  say  ‘ows:  - 

.ienlal  to  the  statements  of  this  kind,  i  ^  neighbor-  fewkes^bury  pulp  mi  l. 

r^n  tn  this  time  Mr  McArthur  w  m  1  ^  ^  Ottawa  .md  Hull  at  a  report  Rouge  River  timber  limits, 

Jt  h  th»  Qcamen  Tn^^  'nvestment  in  the  mill  will  Calumet  saw  mill. 

ossoclateM  with  the  Seamen  Intrns  s  expenditure  of  about  $27.-  Montreal  office  property. 

.U _ . _ .J _ .1000,000.  4,000  shares,  being  all  of  the  out- 


BronsonCo-.  •  •  460.000 
Dominion  Bank  .  260,000 

-  $1,565,000 

B — Obligations  classified  as  un¬ 
funded  :  I 

Secured  loans 
and  advances- .$3,661,783 


$4,564,208 


Ne’wfoundland  Power 
&  Paper  Co.,  Limited 

Corner  Brook,  Newfoundland 


Total .  $6,508,895 

In  addition  there  are  charges  and 


“Old  Riordon'*  I’ropertlcs. 

The  properties  which  will  he 
handed  over  by  the  General  Mort¬ 
gage  6  per  cent.  Committee,  acting  on 
behalf  of  the  bondholders,  are  as  fol- 


Sales  Agents; 

THE  BOWATER  PAPER  COMPANY,  INC. 

t  enadian  Pacific  Building,  342  Madison  Aversui 
•  NEW  YORK 


.Tssoclated  with  the  Seamen  Interests 
of  Chicago. 

In  Winnipeg  there  Is  widespread 
interest  In  the  scheme  and  confidence 
i.s  expressed  that  one  million  dollars 
could  easily  be  obtained  locally  if 
proper  endorsement  for  the  enter¬ 
prise  were  furnished. 


■Veriring  Three  Rivers  Property. 
The  circular  letter  that  has  been 


Rouge  River  timher  limits, 

Calumet  saw  mill. 

Montreal  office  property.  i 

4,000  shares,  being  all  of  the  out¬ 
standing  capital  stock,  of  the  Ticon- 
deroga  Pulp  &  Paper  Company. 
Approximately  $2,180,000  of  cur- 


!  sent  out  by  the  Bondholders’  Com-  rent  assets  as  of  November  30,  1924. 

.  inittee  to  the  holders  of  bonds,  both  .'Miscellaneous  minor  items  of  re- 
I  the  8  per  cent,  and  the  general  6’8  lated  property. 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


‘  hear  out  the  intimation  in  last  week’s  When  the  various  properties  are 
Q  FAQ  IliyilQM  QAQ  |PaP®<'  Ihat  the  property  of  tJie  Inter-  handed  over  and  jiaid  for  hv  a  trans- 
rUll  Uiilwll  DMU  I  Piitlonal  Paper  Company  at  Three  fer  of  bonds  and  preferred  stock  to 
^  _  _  ,,  ^ ^ ^  Ihe  name  of  the  St.  the  Canadian  International  Companv 

iwAv  SIK  lly  lQ9x  :  he  by  the  International  Paper  Companv. 

iinO  111  lUfcO  the  Riordon  properties  and  when  there  have  been  sold  for 

_  {  he  operated  by  the  Canadian  In-  cash  a  total  of  $15,587,750  of  the  new 

Decrease  in  Net  For  lO’H  —  Keen ! »he  mill,  mortgage  bonds  of  the  International 
CimineuLii  in  Vani  r  In  ^  a  .?  P’’®**®®*®*'  320  Paper  Company,  the  balance  sheet  of 

''‘Xstm  aid  10^  pK^  be  lncrea.sed  to  the  International  Paper  Company 

diistn  nearly  500  tons  dally,  will  go  the  St.  <  will  stand  as  follows:  — 


I  Decrease  m  >et  For  1924  -  Keen  | 

(  ompoUtioii  In  Paper  Hag  In.  ,  daily,  and  will  b 

(iHstn  «iid  L««  Prices  I  nearly  500  tons  dally, 

to  DIanie.  i 

j  .New  York.  —  Dealing  with  Union  [  BALANCE  SHEET 
jBag  &  Paper  Corporation,  which  con-  i 
trols  St.  Maurice  Paper  Co.,  the  Wall ' 

!  Street  Journal  says:  CAPITAI  A'6'5ft<5- _ 

'  Union  Bag  &  Paper  Corp.  is  ex- i  p 

pected  to  show  earnings  for  1924  In '  wnoHi-inric  . 

the  neighborhood  of  $300,000  to  $360.-  ’  ’  ’ 

000,  after  charges  .ind  taxes.  This  |  Securities  and  Inves 

would  be  equivalent  to  between  $2 

and  $2.26  a  share  on  the  slightly  less  |  .  „ 

than  150.000  shares  and  compare  with  *  serve . 


BALANCE  SHEET  AFTER  TAKING  OVER  RIORDON  PROPERTIES. 


Mill  Plants. . $  80.920.766 

Woodlands .  19.693.969 

Securities  and  Investments- .  9,568,957 

$110,183,692 

Less  Reserve . 14.278,673 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


n^sOf  $960,709.  or  $6,34  a  share,  in  I  CURRENT  ASSETS:- 

Dividend  which  had  been  paid  at'  Cash...  . . .  $  1.135.556* 

the  rate  of  .$6  annually,  was  passed!  f®®®"®*'*;  ^®t®f  Receivable- . .  ...  7.783.543 

last  October.  Extreme  competition;  jnv®i®0'’ics  and  Cash  Advances  for  Logging 

In  tlia  naner  bag  industi'v.  low  nrlces  I  operations . . .  26.810.362 


Dominion  Textile  Company 


Limited 


Manufacturers  of 

COTTON  FABRICS 


'  Dividend  which  had  been  paid  at  \T  '  y'  '  '  ’. 

the  rate  of  $6  annually,  was  passed :  f  c®®"®*'*;  ^®t®f  R®®®' 

last  October.  Extreme  competition  j  jnventones  and  Cash  A. 

I  In  tlie  paper  bag  industiT.  low  prices  I  uperations . 

jand  hand-to-mouth  buying  combined 
to  make  omission  of  dividends  advis- j 

able.  Business  was  poor  during  the  j  ’,,'”^'.'151®”*  ’'' . . * 

last  quarter  of  1924,  but  since  the  be- !  I,'®*’,®,  ■  R®®’® . . . .  ■  • 

,  ginning  of  this  year  has  shown  a  fav. '  Bond  Uiseount . . . 

^orahle  Inerease.  While  prices  re- i 
main  low,  with  no  indication  of  early  . 
advances,  receipts  of  orders  in  larger  • 

lots  has  been  advantageous  to  the  .. 
company.  MNDEDDEBT:  — 

One  of  the  chief  8onrce.s  of  income  I  Intei’mitional  Paper  (  oiupa 
la.st  year  was  Union  Bag’s  holdings  sold  bonds  (n 

i  of  capital  stock  of  St.  .Maurice  Paper!  Intoi national  Paper  Comp 
C'c.,  a  Canadian  newsprint  manufac- j  Refunding  .Mortgage  Boi 

turer.  These  total  60,989  shares  ofi  Underlying  Bonds . 

I  $100  par  of  the  total  issue  of  95.393  '  Purchase  .Money  .Mortgagei 
:  shares.  Regular  dividends  on  this  ; 

I  stock  totalled  $6  In  1924.  In  192.3,  |  UURRENT  LIABILITIES:  — 

i  Union  Bag’s  income  was  swelled  by  J  Accounts  Payable . 

'  receipt  of  10%^  dividends  on  the  St.  I  RESERVES . 

I  Maurice  stock.  I  CAPITAL  AND  SURPLUS:- 


Liahilities. 

FUNDED  DEBT:— 

Intel-national  Paper  Coinpany  H'A  mortgage  sink¬ 
ing  fund  gold  bonds  (new  issue)...  . 

Intoi  nattonai  Paper  Company  56{-  First  and 
Refunding  .Mortgage  Bonds  (closed  issue) . . . 

Underlying  Bonds . 

Purchase  .Money  Mortgages . . 


32.35S 

1,010.057 

3,296.607 


$136,003,702 


Abitibi  Power  &  Paper 
Co.,  Limited 


fdlONTREAU 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


O'Brien  timber  limits. 

Bronson^  timber  limits.  I 

Other  Qiiinze  and  Upper  Ottawa' 
timber  limits. 

Dominion  Bank  timber  limits.  [ 

All  the  capital  stock,  and  a  sub-i 

stantial  amount  of  the  indebtedness,  I 


BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


sMt2£ialU221>''' 


Cable  Address:  •WONGAN  ”  BATHURST.  N.B. 
A.B.C..  Co-de  4lh  and  5th  Edition-Western  Union 


BATHURST,  N.B. 


CANADA 


SiPiE!^[Fli53l  y()3EW  ilE€@(^© 


More  Widely  Used  Every  Day 


Til*  difference  between  tlie  co.et  of  a  cheap  letter- 
liea.d  and  that  of  the  very  best  obtainable,  1b  so  ne¬ 
gligible  when  compared  to  the  difference  between 
the  tinpres.elons  tlK-y  rr.alce  that  Canadian  firm., 
are  constantly  inereoiilng  their  demanda  for 
SirpERFINB  LINEN  RECORD  —  aristocrat  of  all 
bond  papers. 

This  paper  expresses  character,  dignity,  and  svib- 
alantiollty  that  Hft.s  it  far  above  the  rank  and  file. 
It  Is  a  Rolland's  quality  product.  Backed  by  forty 
years  of  fruitful  experience,  every  sheet  of  SUPER¬ 
FINE  LINEN  RECORD  Is  Identified  by  the  'R 
Shield"  watortnark — your  guaj-antee. 

Ask  your  printer  for  aamplea  of  this  paper  —  or 
writs  US. 


The  Rolland  Paper  Company  Limited 


High  Grade  Paper  Makers  since  1899 


MONTREAL 


Mills  at  9t.  Jerome.  P.Q..  nBd  Most  Rolinnd,  P.(t. 


Lacey  Reports  are  the  Accepted  Standard 


Aerial 

Forest 

Mapping 


Cruising  -  Financing  -  Selling 

Service  to  the  forest  industries. 

James  D.  Lacey  &  Co.  (Canada)  Limited 

921  Drummond  Building  Montreal 

4«rlth  l.mireniMe  4ir  Servir#!,  f.irniteil 


Standards  of  Quality 

KRYPTON  PARCHMENT 
ROYAL  RECORD 

BELL-FAST  BOND 

TRIBUNE  BOND 

GENOA  BOND 

PROGRESS  BOND 

VICTORY  BOND 


THESE  PAPERS  AHE 
WATFRM.VRKFD 


FOR  YOUR 
PROTECTION 


Howard  Smith  Paper  Mills  Limited 


MONTREAL. 


$  22,560,000 

18.356,000 

2,478,090 

5,596,671 


$  48.929.761 


3.887,648  ^ 
!).5S3,260  ’ 


HOT  PROCESS 

•nr  guarantee  of  entire  ..all.lnr i !on.  t  ^  -  - 

GnlrnnlxlDg  ot  all  lilnd.- — Iroi-  t.nJ  t  v:  immyj  | 

gt««l  Cnitlng*.  riiciln.  .Arrhlterlnral  /  \  \ 

and  Marine  and  genen-.l  rii.toni  V 

iTOik.  Term,  on  oppilentlon.  V.^ 

A»k  for  .-.-(fB’ogne  anil  dr.erlpMve  mntevr  ot  Kltelien  nnn ' 
ni^rr  rten.lli,  Stove*,  nefrlgeriilors.  philn  nnti  lithographed 
Tinware,  Toy.,  Novi-llle..  1  In  Van.,  rtr.  Rrpr.*pntatlTa 
wiu  sail  on  te«itie»l. 


MONTREAL 


TORONTO 


WINNIPEG 


:  Balance  sheet  as  of  the  end  of| 
1924  Is  expected  to  disclose  sound  j 
financial  condition,  with  a  good  net 
quick  asset  position.  L'ntil  a  more 
marked  improvement  In  business, 
j  however.  It  Is  not  expected  considera¬ 
tion  will  be  given  to  the  resumption 
I  of  UoloB  Bag’s  dividend.  ' 


7%  Preferred  Stock . $  5,369,960 

6%  Preferred  Stock .  25,000.000 

Common  Stock. .  •  . .  25,000,000 

-  $  55,369,950 

Surplus . . . .  18.233,181 


$136,003,702  ' 


Read  Offlrr  and  Factory  i  1S7  Dcll.lc  Str*ct,  Montreal.  Yask  Mi*. 

flymsoif 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  13,  1925. 


m,,;_c5H'dw.^to  payv^; 
■  V  £  6^  £i  rl 


LIFE  INSURANCE 


George  Lyman 

LVSCIIAME  BKOKEK 
Mark  Fishrr  Bid?.,  28  Victoria  Sq. 
FIRE,  LIFE,  JLVKIXE,  AFtl. 
DEXT,  AITOMOBILE,  ETC. 

^lien^ravelling.^^'l 

Carry  i  ’  ) 


Ljsgra 


On  'riiiirMlay,  .March  fi.  the  Mont¬ 
real  llraiu'li  of  ttic  T.ifc  rndorwritor.^;' 
.Vssocialioii  of  t  anad  a  I’.chJ  a  .'^iic- 
ccsslnl  lunchion  in  tlio  Qtteon's  Ho¬ 
tel.  tlip  ;itter,(!:inep  of  ninnhers  hi'- 
I  iiit^  ao  lai;;(-  thai  ihe  looni  cnpajtrd 
I  by  tlu'  .\.  aoeiiition  v  as, only  able  to 
1  aeeoninioiiaite  aboni  half  of  the  coni- 
I  pany  jirerent. 

'  ■I'he  object  of  the  liinchcon  was  to 
brill,!;  together  Ihe  iiieinbers  of  the 
.\ssoeiatioii  and  repre.senialivcs  <d 
the  Mirion.s  sorial  welfare  el'ibs  and 
I  iniblie  or,aai'i;;atio’.;.  e:  ;i'e  e  '.y.  :  rd 
I  there  was  a  very  representative  ai- 
teiuhince  of  the  latter  ;it  the  head 
table. 

I’ower  for  Oood. 

.\tier  a  presentation  to  \V.  .1. 
Ilrown,  jia.st  president  of  the  .Associa¬ 
tion.  on  beluilf  of  the  inenibers.  and 
the  reinarlis  of  tlie  president,  L,  N. 
I/Ks|)erance.  who  coinnientr'd  upon 
I  the  satisfactory  attendaree  and  nrged 
i  the  e.xptmsion  in  ni' niliei :  hip  and  e\- 
i  tension  in  activities  of  the  .\ssocla- 
I  lion,  t'leorge  Harris,  .''ocretary  of  the 
,  I'ield  Service  Unroaii  of  the  Pnn  Life 


V  fr<Q 


Slil.L  If. 


iJiirin".  .lannarv.  the  piodnction  of! 
new  life  in.^iirance  in  the  rnilcd  j  f', 
tstaies  was  P  I  tier  cent,  .greater  than 
in  .taniiary.  |P2t.  according  to  a  re-  '  ’ 


i:it  Toronto  for  the  Manufactnrers’ 
jLife  Insurance  I'oinpaiiy.  has  resien- 
i  cd  to  join  the  Western  Ontario 
(aseur  y  of  the  Sun  Life  .Assurance  i 
;  Conipany.  Mr.  Mall  w  ill  superin- j 


port  nrepared  by  the  .Association  of  | 
Life  lufiirance  Presideitts. 


on  VS  Bi  sivEssi.  I 

W.  O  Donnell,  formerly  with  itie  I 


tend  the  business  insurance  tleparf- 
ineut. 

on  M  lAl.S  VI’I’OIM  El>. 

The  Ml fchants  Casnalty  ('oinpanv, 
head  office  .Waterloo,  Diitario.  has 


inpenal  Life  -Assurance  (  onipany  at  i  po.itum  of  general 

lonnvat.  and  more  recently  man-  l„. 

I  ger  for  the  Dominion  l.ile  -Assnr-  .  ,, 


lor  laooM.  left  v;K'nnl  oy  tue  rormt  resi^-  ■ 

.After  nresentation  to  AV.  ,1.  ’5*:''.  'V*"  ''“f.’"'' i  inaion  of  Mr.  L.  .M.  ringaid.  by  ap-.  B9HF  I 

Drown,  past  president  of  the -Associa-  ^'■‘,Vs'-’”iob'V'‘^m-i°’'Mmtn-P^^^  Pmition  Mr  IL  .1.  — —  ; 

tioii.  on  behalf  of  the  meinhers.  and  ju  I'ni  VoiidiH'i  a  -  nmr  M  iflT  i  isnr  ! 

L  L'speranee.  who  eommented  upon  .o,..  '  ,i,p  r  office  of  Die  Kmployers  Liability  .As-  yjr.  Robb,  who  Is  vice-president  of 

the  satisfactory  attendaree  and  urged  ,Vrw‘riters'  A..sociaiinn  o'  Montreal  '  I  '  "rporafion  at  roronto.  The  ti,e  Canadian  .National  Railways.  ha.s 

the  e.xpansion  in  ni' mbei :  hip  and  ox-  ‘  _ ‘ _  ‘  ‘  •  ■  directors  ot  tlie  Merchants  Casualty  been  elected  a  director  of  the  British  i 

tension  hi  activities  of  the  .Associa-  ippimv  rvivx  i  w  companv  fed  themselves  iiartieu-  America  Assuranee  to..  Toronto. 

lion,  iicorge  Harris,  Secretary  of  the  '  I  Ll.A  I  IK.AI.  .  larly  fortunate  in  being  alile  to  an-  - 

I'ield  Service  Dnroaii  of  the  Snn  Life  D.  L.  (Irant,  formerly  nmnager  at  i  nomice  Mr.  McGowan  .«  acceptance  of  GQOD  YEAR  FOR 

.Assurance  Company  of  ( 'anada.  pave  Ottawa  for  the  Manuractnrers'  Life  i  tlie  management  of  the  company,  and  RRIT  AIA/IE'DI/'A 

a  short,  but  very  neat  little  address  Insurance  Co.,  has  been  appointed  ;  are  confid“nr  that  it  will  greatly  KKi  I  .-AIVILKICA.  | 

upon  thy  value  of  life  .issuranee  and  eily  inana.grr  for  the  comp  in.v  .  sue- '  strengthen  the  Conipany  in  tlie  in-  -  - - -  -  f 

tlie  life  assuranee  iigeni  to  tlie  (oni-  (fodiiig  .1.  H.  Hall  resigned.  :  siiraiice  field  I'lie  report  submlued  to  shnrehold-  | 

niunily  at  lar.ge.  Mr.  Ha.  ris  quoted  H.  .A  Bruce,  forroi  rly  w  ith  th<'  Sas-  chai  les  .A.  Boehm,  of  W  aterloo,  has  jpp  British  .America  Assiu-imce 

a  puragriiph  Iron!  a  loil'-r  vvrtien  bv  katoon  agem-v  of  the  Imporia:  l.ife.  iliepi,  deeted  vice-president  of  the  ..'i  ,.r  ii... 

AAalter  I’age.  Brillsh  .Am'iar-i.d''"  to  has  l'C.''n  promoicil  iiy  ihe  Imperial  eompany,  and  will  take  an  active'  ’  " 

Washington,  to  Col.  Hou^^.  sriting  Life  to  the  nianar,err-hit>  of  their  pan  in  conjunction  with  Mr  .Me-  company  in  Toronto  last  week  indi- 


THE  STEADY  PROGRESS  OF  THE 
COMMERCIAL 

**  *•'’  “  *f'^**®*  measure  to  tlio 

sotin/Jness  vi  Its  liiTostMontg, 

ttimpniiy’s  Inresfip!  fimd#  are 
WtiiilcliniJ  Bonds 
and  School  Itebcnliirca. 

cossinER  the  commsrcim 


AUSTRALIA-NEW  ZEALAND 


J  niunily  at  iar.gc.  Mr.  Ha.ris  quoted 
.  a  puragrapli  Irom  a  Icti'-r  vvr'ticn  bv 
AAaltcr  I’age.  Brillsh  .Ambara.  det"  to 
Washington,  to  Col.  Hom^.  srcin.g 
^  forth  tile  pnw  r  fesr  .go.oii  u '•■(  )!  v-.a- 
in  the  har.d.s  of  the  two  g.e,":  ]iowe": 
and  showed  where  the  ranie  reiu.a;! 
aiiplied  to  t’ie  activities  iM  the  Lfe 


AV.  U.  KOBB,  j 

•Mr.  Robli.  who  Is  vice-president  of 


BRIT.-AMERICA. 


The  report  submlUed  to  shnrehold- 


FROtVI  WEST  ST.  JOHN,  N.B. 


GOLDEN  CAPE 


APRIL  10th 


I  liarles  .A.  Boehm,  ot  Waterloo,  has  p^g  ,,f  jpp  British  -America  Assiirance 
epii  elected  vice-iupsideiit  of  the  ..  ...  ,  ,,  C  .. 

„  1  -in  I'o.  ni  the  annual  meeting  of  the 


Life  to  the  nianagerr-hit*  of  their  pan  in  conjnnclion  with  Mr  .Me-  company  in  Toronto  last  week  indi- |  I 
Stratford.  Ontario,  ti.  an.  h.  .-ucce'^d- .  (low an  in  the  condnci  of  the  ('’oni-  caled  that  cncournping  iiropress  had  |  |l 
ing  Tlios  .lo'l  flc. 'w  I'.o  rccentiy  rctti’- '  pany's  affairs,  at  the  same  time  con-  been  made  during  Ihe  year  1h2l.  I 
ed  on  lu'count  u!  ill  ioalth.  tinning  liis  own  genet  il  insurance  , 


W  ,  Hetriliins  t'.as  lucu  .'ipiirtinteri  bi- ;  business.  Both  Mr  Mi  iTowati  and 


TRAVELLERS!;; 

CHEQUES 

YOUR  SIGNATURE  IBENTIFItS  TOil,  '  i  Tc.  ' 
THEY  fPITTia  YOU  A£A»SrU55  tSaai. 


assnrance  companle'i  in  ihe  soei.ii 
struc!u"e  (!f  iiie  p.''-.-'.’ n'  e.  ■■  r  ■  ou. 

The  prineipri!  speaker  (U,’  ;he  a:'ier. 
noon  was  Tpefo'-sor  Orifriti  Y!.  i.ove- 


soei.ii  il'.e  Umpire  Life  Di'iiranee  Company.!  Mr  Bosimi  are  .assuming  tlieir  ne'w  '"iiounn 
umungi  r  of  its  iww  pgeue.v  recent  ly  |  duties  at  once.  lo.^ses. 

cn-iift!  in  London.  One  j  The  Board  now  consis's  nf  Ldwurd  fids.n.r.o, 

W'  i-^  l.MKisjy  has  iice'i  a piiointed  j  K  Seagram,  tiresident :  i  htirles  A.  ^  etc  .  the 


Premiums,  reassurances.  etc., 
amounted  to  •*t2.!'2H.rih:!  ami  Hie 
lo.sses.  less  lecovciies.  totalled  $1.- 
fifts.n.r.o,  Aficr  commissions,  laves, 
etc..  Ihe  credit  lialance  remained  at 


lace,  dirccier  of  tlie  SciioDl  of  r  i'e  liy  ib.',  .Securitv  i.ii'e  Tnsnraiuc  f'om- 1  Boehm,  vice-president:  and  Aloyes  JtTq.u.AI. 


conipany  during 


Insurance  S  ilrsman -bi),.  N(.w  Vo-k 
Ciiiversit.’'.  hit  su.'n.irc-  b.’iu-g  "Old 
I'a.shione;!  Fi::ii’in  ' ta’  "  tC  tife  sn!- 
Lovelace,  iu  opening,  sciied 
when  er'.-  ;  to  stic-J:  before  a  <  a.r- 

adian  galii'  ling.  be  a'lvay.s  .felt  ns 
he  was  carry’ivT  coe-s  to  Xrw’cpsile, 
both  of  the  ri'.e.es  in  this  Tin!n'n.'''n 
producing  a  jiletlior.".  of  oratoi  .s 

as  to  lur.;:-'  .n  speaker  ficm  aiu  ther 

i; :.nd  corj'  :;i  huroHif 

Avpir.iliuii  Keali/iul. 

His  add’  es  ',  whii  li  wa;-  p.n  in-  pii  - 


Vo-k  p  '  s  district  manager  f(<r  (ttiawa  ltancr.  .lames  C.  Haight.  K  c  .  Wll 
"Old  ".rd  ibe  O'-.-e-a  A’aUoy  linin  FTenderson,  .1.  A  Martin  T  AA' 

,~  snr  ’k  r  b  f'otnieri.v  citv  manager  Seagram  and  -Tames  Aalentoic 

N.  Y.  Life’s  Heavy  Investments  Here. 


Ttin  \i  w  A'eik  Life  liisuriuicu  j  i  r.ough,  out.s’andtjig  tn.nir.iie  e  ;ii  i !ic 
‘■(unnatiy.  In  't  -  aiinu.al  siaieniuiit  for!  •••id  of  Ibe  vetr  rei.n.  ng  ilu  cc  d  o! 
il.  .vear  en  ji'd  Xtecrnibcr  lit.  IPL’ I,  .*4  ta.g.OOO.OOfi.  lotal  .asspis  ef  .'i|.n.-i>  . 
fi'.'PH'  ts  from  till,  accepted  custom  of  .'I'li  k’lu  inclii  li.ig  u.i  irtj.'age-  .u'  jn\ 
.ni)iiu-i!  1 1'l'ort'!  a..i!.  instead  iff  .stress-  .af,.A.140  and  .securities  of 
Ing.  the  pr.cnL.er  strenefb  of  tb.e  or- 'and  policy  reserves  .nnioiitiiin.g  to 
ganb-.-sCon  nr.ii  the  progress  made  I  Ssufi, 1(57, 21 1 


5i% 

on  Guaranteed 
First  Mortgage 
Certificates. 

Descriptive  Booklet 
free  on  request. 

sterLing 

Trusts 

Corporation 

1012  t«T  RING  ST  TORONTO 


lug  and  edueativn  one.  revealed  'be  din  ing  thf-  pas’  year,  whicli,  in  a  yeai 


<  onsc.ient'ous  Pfe  insutanre  sales 
man  as  a  puidie  benefactoi.  bringing 
b.ome  to  liis  prospect,  .as  he  docs,  the 


of  unex.vmrlcd  nrogr.  '-s  in  the  his- j  :t7.iq.nop  ooo  of  new  luisiue.ss  paid 
lofv  of  bfe  Ins’ir.vni  e  w:s  of  a  no- •  and  Hie  snm  of  .tikd.iiun  ooti  was  i 


:  C.  Haight.  K  c  .  Wll-  year  increased  il“  snrpins  to  policy- 1 
on,  .1.  A  Martin  T  AA'.  holders  of  .v iii.q.k'is  ■i-i,,.  not  result  j 
.Tames  A  a  lent  me  of  the  eomp.an.i's  trading  operations,  : 

.  Ill'  Indiiig  income  from  interest  is  a  ^ 

.  U  credit  iiaiance  of  *  I  .At , 

tents  Here.  |•..silion  .Slrengthcncd. 

andtiig  in.dir.mi-  Id  tire  I’reslrleni  W  M  i  on  slated  to 
'.tr  rei.ci.  ng  iln  ue  ,]  of  ^tiareludclers  lldil  liie  iiosilion  ot  the 
total  .a-spis  'if  .'H.'i.A  i  -  eompany  has  Ix  cn  si r'digl liem  d  ina- 
ti.ig  neirlj.'age-  .d'  J'i\  terially,  as  a  resnlt  of  the  adopiti'n 
'(■uritles  of  lt.A1d,'liM'.,7l2,  '''f  '>*"  ic-finaneing  and  leor- 

reserves  .nnioiitilin.g  to  grnuation  .adopted  more  than  a  year 
ago 

“  >  •'.ir  |'2i  !i,. w.i.!  i  lie  aiipointmuni  of  A\  D  liiditi  In 

if  new  busiue.ss  naid  '  u  'lie  dircetoialc  of  tlie  i-oMipaiiy  w.is 


jvr  AUCKLAND,  WELLINGTON,  LVTTLETON,  DUNEDIN 


For  frelpht  rates  and  all  other  particular#  apnt^  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Hoard  of  Trado  .duildinsf,  iSIontreai 
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M  t — 'BOLTS  &N1ITS 


l,  lid  announced. 


the  figiire.s  |  out  by  Hie  comp.any  during  tlie  ,\ca: 


ueeessity,  not  for  n.s  mueh  proteeiion  speak  'or  th^nisclvo.s  :>r,d  (iw-oiiM  in- ‘was  !>  (hi  per  cent  and  inicsinieiits 
as  he  ran  ca'ry.  bid  as  much  as  lie  fOe.ad  npon  Hie  important  part  which  !  irmdH  dtiring  Hie  >('a’,  i  liniidg 
reqiiire.a  to  enuuro  that  bis  dembse  ip-f.  insurance  plays  in  tlie  present  j  loans  on  policies,  amounted  to  $122.- 


reqiiirf.a  to  enuuro  that  bis  dembse 
will  niak"  as  little  rilffcvr'iec  .as  tins- 
sibie.  murcri.'illy,  to  his  d'^pendenta. 
He  differentiated  hetween  the  jirotps- 
siona!  hlgli-pre.ssnre  salesman  who. 


I'ormci-  officer! 

f'  elculed  - 


rrmiillMmi  I  . .  ■  II  'IM— 1.  « 


(lay  social  strurtu.rc. 

Tell  Votir  Trlenil, 

The  president.  In  his  remarks 


!i.\  his  )ier.-onaIily.  endeavored  to  roll  every  polic.v-hobier  lo  pass  along  1o 
a  man  sonieihinc  which  lie  did  not  lii.s  neighbor  Hu-  henefi!  of  liis  know 
want.  jdob.>'  rri'  U  v.oubl  wani.  b‘d.ge  of  w-hai  in.tnr.anco  really 
and  wliitli  would  never  i>c  of  any  mtans.  jiud  rs  be  would  give  tlie 
bmiefit  lo  hiiii.  and  tbo  life  insuiai^e  same  neichhour  the  tiniefit  ol  aii> 
.-alesmaii  who  :,old  a  man  soniethin.g  know  ledge  which  he  uMglit  iiavi  w’ih 
wliieli  would.  Insofar  .as  material  'egird  to  sitknesa  or  any  other 
t liings  were  concerned,  take  his  place  itotiblc  wJiich  affects  tlic  home 


{  rnnadliiii  Figures. 

asks  '  comp.anA'  h.as  assets  in  i  an.'ula, 

I  held  solely  for  the  protei'tion  of  its 


w  hen  he  was  .cone.  He  showed  where  I  here 


■  ‘  ‘  ■'  ..J'.'  held  solely  for  the  protei'tion  of  its 

've!>  p'l  Canadian  policyholders,  amounting 

us  nelgnhor  Hu-  benefit  of  bis  kno «  ,  $2.7,0X1,20^.  while  its  total  lialdllt.t 

■‘d.ge  o.  w  a.  .ii.oi..aiHo  " •  oii  acrouni  of  its  Canadian  polli  ies 
ueans.  .m-u  rs  he  would  give  Hm  at  ^Jt.4::(i.::S2  I. 

-an.e  neighbour  be  t.eiiefit  ol  aic  ,„„,,n„riing  first  mortgage  real 

.mow  ledge  which  he  nMght  h.a'.-  w  oh  ('.anadian  properces 

eg  n-.l  to  sickness  or  any  other  ^  , ,7s2  7u'i ;  it s  l m a : 

tonlilc  which  affects  tlic  home 

,  I-  ,  ,  .  Inveslnienl.s  in  <  aimditm  secunties 

here  remain.!  not  the  .s bghle.jt  mending  cash  iu  h-ank^  areialued 

mubt  but  Hull  were  turn  gold  n  rule  . . .  iu 

o  be  fo..owe  eve.,  tm  .(.■  0(<  f„rpp  ihi'(,ughont  Hie  Doinitiion  ag 
n  every  insiiraner.  eomnany  -be  .Sit  2.050.120  Du-ing  ibe 

'  *  *  1,;"  ^  I'"'  ^  year  1021  Hie  enmp.m.'  reeeived  in 

n  w.iKl.  IU  i\e  ^  i  lireminm.s  froni  ^o'^tnadian  poliey- 

$,  1t>  OdIMH.'O  .\('u  Biisiiiess.  liolders  ihe  sum  of  .$  t.SOo,72:''  and 

T'lirtiing  lo  iIh  figu.  es  revealed  by  j  jiaid  out  upon  policies  w  ritten  In 

lie  st.itenieiit.  Hie.'  are  .siar'ling  I  t'anadt)  TLfHX.fifi*. 


How  Cainada  Benefits  from 
Canadian  Pacific  Financing 

QNE  reason  wKy  Canadian  Pacific  traffic 

charges  are  low  is  that  its  capital  charges 
are  low. 

Surplus  earnings  have  been  reinvested 
for  betterments  and  improvements  without 
being  capitalized. 

Surpluses  of  $31  per  share  of  all  its 
common  stock  have  j^one  back  into  the  rail¬ 
way,  a  total  of  $80,600,000. 

Tins  was  a  contribution,  without  interest, 
by  tbe  shareholders,  otherwise  the  Company 
would  have  been  forced  to  borrow  this  amount, 
thus  adding  to  its  bonded  debt  and  perma¬ 
nently  increasing  its  capital  charges. 


mnny  men  eoiiritUr  that  they  h.nve  uoubi  b  it  Hint  were  Him  gold  :i  rule 
lunrr  ihriu  enoiigb  of  insurance  pro-  I”  T’c  followed  i>y  ever'.  polirybold<*i 
IccHou  when,  in  milit.v.  thuy  bavc  in-  every  insuriuicr-  <  omuuuy.  Hie 

stifficii  nt  to  farry  out  the  )>lans  and  world  wo  Md  be  a  nuicb  bett.'ir  jiIh 
a.siiir.ntiniis  which  all  thinking  men  ‘b  "'mcIi  u>  live 
have.  $7  It!  (WiO.tH.'O  .\eu  Bil'ilicss. 

III).!  latter  benefit  was  the  one  Tinning  to  Hh  figu.es  revealed  i 
which  I’. oft  ssor  Lovelace  stresFcd  ."s  ;i,,  st.itenient.  Ilic  are  .siar'lii 

Il'.e  greatest  eonveyed  by  life  in.siir-  _ 

;i;ie".  that  all  married  men,  with  or  1^.  »  oi 

vvi'hdui  families,  have  mnny  hiqies  FIFC  LiOSSCS  OllOW 

and  aspiralions,  all  of  whieh  cenire 

in  I  heir  homes  and  1  heir  families,  and  l  it  lost  i  s  in  llie  I  nitrd -Stales  at 
all  of  which  can  be  and  are.  realized  I'an.ada  for  ilie  month  of  Febi  uar 
I'v  means  of  life  insurance,  t.v-  me  Vow  Vo-u  inn 


Fire  Losses  Show  $1,000,000  Increase. 


l  ii  Inst  f  s  in  tTic  ITiitcd  -Stales  and  Aiioilu  r  evil  icferi  cd  to  iu  Hu-  cdl- 
|■.".n,•1da  for  the  month  of  Febi  uarv.  i '"l  iiil  'i'  que.stioii  is  ilm  meiliods 
as  (  ompiieil  hy  the  .\ew  York  ,ioni  -  i  certain  tv  pc  of  ad.iuster  for 


FOR  S.AFETY 

h'vcn  in  this  country.  prcs'Jm- 
ahly  free  from  severe  n.Ttnral 
Jistnrhances.  voucan  do  no 
I’ctter  than  to  huilti  w'illi  .all 
forcthoiight  mVvl  prccnntion. 

Booklet  on  request. 

Adders.  TJrp;.  M. 

MacS^INNON 


J.ANUARY  DEATH  RATE 
ESTABLISHES  RECORD 


«.  ,  ,mp,|,.l  l.v  ,!io  \c«-  York  -lorn  .  1  ’I*"' 

tn»*  asHiired  wnnh.  it  lias  Loon  (.‘ilni 
nal  of  '  ommerce.  m.ake  very  poor  i  incica.m.s  the  loss  to  ih.  com 

rending  for  Hu-  fir.  tiniiei  writer  and  ’  imnii  s  hv  aiound  Xu  per  cent  i  mu 
the  puluie  ol  the  fvo  coiinfiits  as  a  ;  piui.v  officials  in  Hie  Stales  liavelieen 
v.linle.  showing,  as  tl  '  v  do.  an  iu- i  giving  Ihis  pniblem  Hieir  sriimis  al- 


'i'lie  lovv  .  -  I  niortalli.v 


ereas"  of  over  s  I  .miu  '  u'l  over  Hu  fig- 
i;re  foi  reli.'ui' '  ,1 ,  I')' 1  Lo.-.-es  lor 
the  iiiii:  ill  Prtiill.ii  .$;72.'l72.uOu  a .  <  oiii- 


iciiHou,  aiul  steps  are  tieiiig  laki  ii  to 
st.iinp  out  tlie  system. 

Hill  iiroblv’iii.s  iu  t'annihi  are.  nia 


lorded  for  H'c  month  of  .lauuary  in  prrtd  w.Hi  $!1.2io.luu  in  .Innuat.i  of  iriiiilly.  Hio.se  uf  our  fiictul 
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the  I  nited  .'Slates  and  <  an.o'a  i.s 
shown  bv  Hie  statjsiies  compiled  by 
tlic  Met  rojiolit.Tn  Life  fi  oiii  its  uver 
1  il.uiiii.iii'-ii  industrial  poliev  liolders 
^wliich  teve.als  an  aicrago  deatb  rate 
f.u  ti'e  nU'.Hli  of  ‘‘i.'i  Off  :,i'''’' 
min  ks  a  irry  auspicious  opening  for 
till'  ;  e.lr  "'2.'.  au'l  .'  ti  '■ncour.  'ri'  ; 
feature  of  the  figures  presented  is 
the  decline  in  .almost  all  the  chil- 
dren'.s  i  (lidemlc  diseases  and  .m  ont- 
‘  standing  re'liiefion  in  deaths  from  lu- 
I  berciilosi.-. 

FURTHER  FROGKE.SS 

WESTERN  .ASSURANCE. 

I'lnilier  dc. fiiui.e  nrogress  was  re¬ 
ported  to  sbareholdc  rs  of  Hie  7\'es'- 
e.’ii  .Asrunincc  '  o  at  the  annu'v’ 
meeting  in  Toronto,  Premiums  in 
fire  and  .automobile  departmen*  to¬ 
talled  .$X..''>7,84fk  against  $.2.27:.i.sno 
for  ihr  previous  year.  Isi.ssefi  p.abl 
amounted  to  $2.1  ah  7f‘X.  rowpiircd 
with  .$1,S:  1.27'''.  and  ."fler  eonimls- 
-.ions  and  o'lie;-  eh.arces  ■>  deliit  bal¬ 
ance  of  $dl.'‘r';  wa.s  .shnvni  in  this 
dopariment. 

I  f.ond  Tfarinr  I’rofUs. 

The  showing  of  the  marine  depait- 
inent  was  more  favorable,  a  credit 
balance  o'  .<71. .568  remaining  after 
..all  cli;;’";.""  Total  net  trading  re¬ 
sults.  including  Income  from  inte-e.st. 
it  .a  cred't  Igalarc"  o'  $166,177.  Sur- 


d  :f71.'117.'ihO  in  T'l  bru;-]  .v  '  flu  border,  and.  as  i  f.  idcnced  bv 
T'lir  the  fir:  t  two  n.onili#  ,  Hie  reeiud.!  during  the  ii.-.st  few  veais 
.  fire  lo'!!s;;!  i’l  the  two]  of  the  variiiiis  i  omi.a  iiie vv  hiv  li  ate 
"'.■■aeii  lb'-  aggi'cg.ste  fig- i  wriling  fire  im-.uiunee  in  tlie  Domin- 


:.10ii  .T.s  conjp.aied  witli  i  ion.  there  are 
wood  pile"  wl 
f'V  H,‘  month  of  Teh- ^  b(  fore  fire  utu 
He  nitir''  di  la  j'poiiit- '  ' .  ,1  is  iil.n;  d  i 


ion.  Hu  re  are  i.  fi'W  "niggt  is  in  Hie 
wood  pile"  wll  <  ),  mu.sl  be  rtioled  out 
btfoie  fire  utnu  i  vv  riling  in  tlii.s  conn 
'.V  is  iil.ic;  d  on  a  sail  facliny  liasis. 


■ng  owing  to  H:e  fact  ti.a-l.  In  ing  an  If  is  not  nicre'y  a  qiu.nt,on  fo;-  Hic 
.ibnoriiialiy  niiin  luonHi  and  siiortrr  lire  niuici '.vri.er  as  lie.  vv  ilhoiii  ;-up- 
:  n  f!"'  ihau  !,:i"i’.";y  tvf  iasi  i  .a  r,  .  norL  tan  do  veiv  litiic  fiirllui  Hian 

;■  .'.  '.s  to  If  »  ,\ti(<!‘d  tlinf  the  .-rcoid  he  had  hei  n  doin.-r  in  the  ii.i.  l.  but  II 
wcitilri  siiov.-  ,a  (JeciiDd  imprnveinfnt  beboove.--  il;<  l,oi..'-(  holdf  r.  Hie  trades 
T'et  oi.r  con  oldig  f.setor  Is  H-gt.  'n  nuin.  Hie  .nliop-kf  jier.  and  the  iiitsl- 
ttnti  ol  Hie  in").e  incieas."  In  Ihr.  tw-.ss  nni;  atiy  i,;;'n  who  has  jtiop- 
v;;i|  e  of  fire  v.a.sl.nge.  Hie  total  ■  :oy  to  j  -oti(  i,  which  nu';  ns  evrrv 
'  o'  fires  rfp'u-tif!  during  tlu  ii'zen  of  Hu'  Dniuininn  to  av.aio-  i.o 
icon'll  l  iio  .ved  a  nolle;  ride  failing  he  r-ierioiisne.ss  f  ih:.;  Tvrobh-ni  vv  l.ieli 
oH.  confront  !  il'  ■  i ''.iniry  aiul  wli.iln  If 

!'i  a.i  eiliioria!  deploring  the  con-  not  handled  pfinplly  and  proiiet  ly, 

■  nii'd  l.l'Hi  file  wasl.ige  in  itie  .North  threatens  to  grow  apace. 

'me  ■■can  contiiunt.  the  .loiiriinl  of  "'he  iroiiblf  auiKar.s  to  lie  Hoo  the 
oiiont  re*'  noii  ts  to  ti  e  fai  t  tTnit  I'u;  average  man  and  woman  is  all  too 
tr-;  cf  nl.'Tge  cC  criinin;  !  fire.'!  eonialTi-  prone  to  Inliev.  that  any  insurance 
•  d  in  H  e  figutes  i.s  admittedly  out  of  conipany  Ins  "r  oney  to  burn",  and 
projiorHon,  but  that  despite  tbe  c.an.  consequent' be  left  to  wor  k  out 
,  llu'fo  are  all  loo  few  eolivie-  Ibr-ir  piob'  s  oHier  Iiii'in'.sr,' « 

.I,  or  <ver,  jiroseciiiions.  Tbe  siig-  have  to  do  Tie  piobleni.  hov.  .vir. 
ion  i--  m.adt  iliat  the  svstem  In  i;f  not  w.holi.v,  t  or  even  principally, 
le  in  '  Orvii'  L’lronean  coiintrieii  ’  theirs,  but,  is  < '.e  whicli  should  be 
"h  views  fires  as  a  quasi  crime  faced  liy  the  vi-nniry  as  a  whole  as 
di.'!!al;OW.'-  the  paynirnt  of  claims  an  evil  wldcl  slowly,  but  siirrly. 

!  the  autiiorilies  have  satisfied  t  ating  into  th'  v  <  iilili  of  Ihe  counfrv. 


gesi.on  i--  m.aot  lluif  the  svstem  In  is  not  w.holi.v 
vogue  iii  '  orvii'  Luronean  coiintrieii  ’  theirs,  but,  is 
whieh  views  fires  as  a  quasi  crime  faced  liy  the 
and  di.'i'al'ovv.e  the  pii.-.-nitni  of  claims  an  evil  wldcl 
'inti!  the  autiiorilies  have  satisfied  l  ating  into  th 


:  plus  to  polievhnlrier.s.  based  npon  the 
gove;  nmeni  ,‘!faii(iarci  amounts  to  $1.-  °  ' 


theniaelves  as  to  the  origin  of  the  and,  unler  •  w  e  ^  is  a  nat ion,  together 
IilBze.  be  adoptei'  univcr.'^nlly  in  this  with  the  I'niteu  States  care  to  be 
field  It  ks  pointed  out  that  one  o'-  J-eld  up  a.s  exa;  oles  of  national  care- 
two  Ptat'-s  have  siirli  a  law  on  their  'essness,  sloth  -and  even  crime  eo 
statute  bonks,  and  thtd  it  has  proven  ''perative  effnr*  '-f  some  sort  L-  abso- 


Si'il.291.  or  in  the  j-ompany's  own 
‘  st.sudard  is  shown  at  •$2  4!:k7!'1 

During  tbe  year  n  runnilaHve  divi¬ 
dend  on  the  preference  stock  was 
paid  for  the  six  months  ending  30th. 
;  .Tune.  3024.  and  the  dividend  declar- 
i  ed  for  the  six  months  ending,  XL.st  De- 
I  ceniber.  3024. 

'  Officers  and  directors  wert  rc- 
!  elected  witliout  change. 


sRtisffictory. 


lutelv  nece.s'-.a' 


I  XTFMTIM;  I*!  .ENT. 


HUTS  TBADIXG  ro. 


(I'roin  the  Vancouver  Kiirean  of  The '  TFrom  the  lidntanfon  Rum  an  of  The 


CONSULTINr;  ENRLVEKR 


RLNDLNO  I  P  Pif  KIX;  TO. 


I  Financial  'rimes.)  F'r.anelnl  Times.) 

ar- 

[^g.  Vancouver. — An  additional  pen-  Edmonton,  .A.k a — The  sslo  of  trnd- 
stock  to  cost  about  $1(»0,000  will  be  ing  posts  of  H  Northern  Trading 
"f"  added  to  the  plant  of  the  Powell  '  CoinpRuy.  vrith  .tooks  of  luis  and  a 
River  Pulp  i-  Paper  f  ompany,  at  line  of  r'eatar  -s  on  the  .Mackenzie  j 
Powell  River,  ’he  contract  for  this  '  Ri'/er.  N'.W.T..  I'lr  $170,000  to  ti  syn-  | 


R  ,  (From  the  Vinnipejr  Bureau  of ’Tlie  new  inatc’laUon  having  Just  been  '  dlcato  compos- d  of  f.ol.  ,1.  K,  forn- 
'  Financial  Times.)  awarded  to  an  Eastern  contracting  '  wall,  the  foimcor,  his  recent  asso- 


-Petition  for  a  winding-  firm. 


elate,  and  .Max  i-'inklealaiii,  prepldent 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

2  PtsM  d*Armm^  MmntwmaJ 

J.  t. 


-  up  order  of  the  Farmers'  I’licking  With.  Hie  tiddltlou  of  this  penstock  of  the  WinnlpfiF  Pur  lixrhar.SB,  was 
rom^any.^  Limited,  to  the  big  plant  at  IT.well  River  Its  aproved  by  Hie  Supreme  roun,  The 


shareholders  of  Lumdar.  Mini. 


CF.iip.rity  v-;;i 


petitioners  alieced  that  jf  the  com-  The  ir.,t 


ipany  were  net  wcund  up,  the  capital  ,rv.ai-al  few  .and  t.necrw-.structlon  of  a  . * T  - ,  .  : 

,  vould  ’^'hoilv  ]osl  Ihp  >  J*  u.  gf^i  ui  I  J  The  ortJy  t>.Jiuer  lu  res-  * 

■of  the  Fharebolderf.  prlndln?  building,  whlrb  jj*  now  ^  ^  made  from  the  ; 

I  In  the  application  it  is  claimed  that  heinF  carried  out.  wera  the  hilUfil  ,  Hudaon's  Ray  (.ompajiy.  whieh  tcy  j 
I  the  company  had  a  net  operating  de- ■  development  of  the  .  ahsorhed  the  Taineon-Hub- j 

jflclt  of  $87,988  on  November  ?d.  "l'i23.  bhnat.  j  p^r^  fur  fioets.  and  the  Alhcm  and  ! 

land  in  the  following  .vear  tbe  loss  The  bis  new  penstock  will  bo  ,14  |  Arctic  Steamship  Line,  far  $140,096  j 

had  amounted  to  $77,084.  The  pefl-  feet  iri  dlanieier,  t.36.7  feet  in  length  'The  larger  offv  r  then  made  upon  be-  j 

I  floner.s  suited  that  anothei  heavy  de-.  and  will  cont.iin  730  ton.s  of  steel.  In- }  half  pf  tiie  mortgages  was  then  I 


■i-  practically  double!!  receiver  held  c  pre.'Yirred  claim  ft-fim 
tjm  dam  last  venr  bv  Riteseil  Kettb-,  ilebeitl U"*'  ho'der, 

,  T-oudoii,  Lug'.,  f'lr  $192,000. 

d  t.nocfw'.structlon  of  a  .  .  ! 

,  ,  ,  The  only  R.iider  opened  In  res-  ) 

lulldlng,  which  ds  now  p,jjjgp  niade  from  the  i 


In  ad(jition  to  thi.'4  the  5i;h:iTC- 
ho.iders  Juve  contributceJ  as 
premiums  on  the  purchase  of 
sliarcs  the  sum  of  .S3 1 .200,000, 
equal  to  $12  per  .share  on  the 
■v^'hole  common  stock,  which 
has  been  similarly  employed, 
and  co.sts  neither  the  Company 
nor  the  public  ouc  dollar  in 
capital  charges. 

If  other  amounts  similarly 
appropriated  were  added  to  the 
v‘=urplu.ses  and  premiums,  an  in* 
crease  of  not  le.s.s  than  $240, ^ 
000,000  might  properly  be 
made  in  the  capita.1  of  the  Com' 
pany,  the  interest  on  which 
would  form  a  permanent 
charge  on  the  Company's 
traffic, 

The  Canadian  public  has 
profited  by  the  Company's 


cxpcnditui'c  of  $68,000,000  for 
immigration,  settlement  and 
irrigation  projects. 

Moreover,  the  Canadian 
P.icific  is  the  largest  individual 
taxpayer  in  Canada.  Its  con' 
trihution  in  taxes  to  the  public 
treasuiy  in  a  period  of  only 
five  years  (1919  to  1923,  iiv 
elusive)  being  $31,666,000. 

Thus  the  Canadian  Pacific, 
which  directly  and  indirectly 
has  been  the  greatest  force  in 
building  up  the  country,  has 
cost  Canada  nothing. 

The  Canadian  Pacific  is  in 
the  widest  and  truest  sense  a 
national  institution,  in  the  suc¬ 
cess  and  progress  of  which 
every  cituen  has  a  direct  in- 
terest. 


- - - - I  ami  in  the  following  year  tbe  loss 

Xlw  Finaacial  Tintrs  Pf«ohes  h  had  amounted  to  $77,084.  The  pefl- 
®T  people  wbi)  tort!  infereisted  i  floner.s  suited  that  anothei  heavy  de-. 


CANADIAN  PACIFIC 


It  Spans  the  World 


(U)l«  i«  bny  investraeflt  leonri*  ficit  win  he  sustained  thks  year  If  .stallation  will  be  st.arietl  i  ni  modi  a  le- >  given  Brefenence  hy  order 
'the  company  continues  in  operation.  i  l.v.  •court. 
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Right  from  the  Mines 

Latest  Niews  <»f  Northern  Mine 
Development.  Published  Weekly. 

rilK  MIMN<;  AITHOHITY. 

THE  NORTHERN  MINEk 

COBALT,  ONT. 


$2.  a  Yrar  in  <'anu<I:i 


$2. .'Mi  a  yrar  in  United  States 


Mines  and  Mining  Securities 


CANADA’SOUTPUTiMineral  Output  of  Ontario 
$209,000,000  $1,131,000,000  Since  1891 

NEW  RECORDS 


I  Production  of  Lead  and  Zinc 
Reached  New  High  Level 


During  This  Period  Silver  Output  Led  With  $234,000,000,  With  I 
Nickel  Second  at  $197,000,000  and  Gold  Third  Only  at 
$154,000,000 — Now  Third  Producer  in  World — Total  Out-| 
put  in  Past  Year  $74,412,289. 


PACiri 


. 


TRAINS  '  HOTELS  ')tELEGRAPHS  '  STEAMSHIPS 


Business  men  use  the 'Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Drvelopnient  hi  the  niinin?  indus 
Gold  Leader  Among  Metals,  *•’5'  Ontcirio  during  the  >»ar 
\A/!»k  noA  ■  is  referred  to  in  a  ju eliininary  report 

With  V^ue  of  $31,345,000— been  i.isuul  by  the  De- 
Heavy  Decline  in  Coal  Min¬ 
ing. 


partnient  of  Mine.--  and  which  ap- 
'  pears  under  the  riaiiies  of  \V.  R. 
i  Rogers  and  A.  (  d  oling.  It  is  de- 


A  preliminary  i-epoit  of  the  niln-  during  the  yeai  the  iu- 

eral  production  of  t'anada  for  the  dustry  stood  out  luoininently  .Not 
year  J!i2t  shows  a  total  gain  in  ex.  "tily  did  the  valius  ol  metals  in. 

«'ess  of  $.’00,0u0.000  and  a  value  that '  '»**  "the  eni  ranee  of  foreign 

has  been  exceeded  onlv  three  times,  in  inereasinc  volume  has  ern- 

namely,  in  I'l^ll  when  the  output  was  ,  Ph^'slzed  the  fact  that  Ontar  o  go  d 
$214,000,000;  in  1020,  when  the  peak,"i‘n'n«  i"  partirular  l.s  attr, acting  at- 
of  $227,000,000  wa.-  attained,  ami  in''f'i’'i"»  throughout  the  world,  Dur- 
1018.  wh.u  the  total  value  was  $21l.-''th^  't»2'  important  exploration  work 
000,000.  Metai  mining  in  Canada  was  carried  on  by  ilu  ol.iei  establish, 
dot  ing  1024  showed  an  output  not  i  ed  companies  and  the  eompetition  to 
previouslv  equalled  in  time  of  peace. '  secure  promising  claims  led  to  apery  considerably  in  point  of  value.  | 
While  tlip  total  valuiition  (jiirlng ft^vival  in  pro  pecting.  1  here  !  Cobalt  and  South  Lorrain  were  down  i 

'  ‘but  Gowganda  area  up.  One  reason 

for  the  Cobalt  reduction  was  the  des-  i 


in  Ontario  was  little  more  than 
one-quarter  of  the  whole  of  Can- 
iida.  Since  that  lime  the  pro- 
duciion  in  the  United  States  has 
decreased  rapidly,  as  has  also  the 
production  of  Australia,  Califor. 
Ilia.  West  Australia  and  Russia, 

.  so  that  t'anada  has  outstripped 
all  iliese  coiinfrie.s  and  also  pass¬ 
ed  .Mexico,  ('allfornia  and  Rho¬ 
desia. 

Decrease  in  Silver  Untpiit. 

While  there  was  a  decrease  of  831,- 
ti78  fine  ounces  in  the  amount  of  sil- 
ver  won.  the  Increased  selling  price, 
the  average  of  which  for  the  year 
was  almost  2  cents  per  ounce  above 
the  1923  quotations,  offset  the  decline 


McKinley-Darragh 

Dev«loiniients  of  greatest  *1(11111- 
eonce  are  being  recorded  vndoiv 
ground  in  this  mine.  The  com¬ 
pany's  financial  position  is  stronger 
than  in  years. 

Write  for  this  week's  Aarket  Des¬ 
patch  if  you  desire  a  complete 
analysis  of  the  company's  affairs, 
as  well  ae  its  outlook,  based  upon 
official  information. 


ARTHUR  E.  MOYSEY  &  CO. 

UNITED 


PHONE  I 
ELGIN  8171 


242  BAY  8T. 
TORONTO 


We  Specialize 
In  Mining  Stocks 


Write  us  for  infornintion  on 
any  of  the  mines  in 
>'orthem  Ontario. 


ATLANTIC  SUGAR  REFINERIES, 


LIMITED 

ST.  JOHN  -  N.B 


Gen.  Offices 211  McGILT.  STREET 
MONTREAL 


1924  at  $209, .$16,009  was  $5,500,000  4  'H9  mining  claims  recorded 

below  the  total  of  1923.  metallic  pro- , rt"rlng  the  year,  an  iucreapc  over 
diKjlion  was  intich  lilgher.  i„.ing  , L29i)  claim-  or  ■.  )  per  cent, 
nearly  $103,000,000  as  eomiiared  with  i  Hetrer  Traiisportalion  |•;lcillties. 
$84,000,000  in  1923.  Metallic  pro-.  The  report  also  icfeis  to  the  coni- 
duetion  was  exceeded  only  in  the|pletion  of  two  lirancb  lines  by  the 
three  war  years,  1916,  1917  and  l!'18, :  Temiskamlng  am!  .N'ortheni  Ontario 
land  as  will  he  seen  by  tlie  lahica ,  Rail  way,  one  from  Swastika,  pene- 
given  below,  the  lilg'hesi  record  ,  trnting  22  miles  lo  r.arder  Lake  in 
reached  in  values  was  $114,000,000.  ;the  east  and  tlie  other  from  Tohalt 


silver  mines 


tructfon  of  the  Coniagas  property,  as 
a  result  of  which  the  company  turn¬ 
ed  its  attention  to  its  gold  mining 
properties.  The  .Nipissing  Company 
at  fohalt  still  occupied  the  leading 
position  as  a  .silver  produrer.  In 
South  Igjrrain.  Keeley.  .Mining  Cor¬ 
poration  ani  r.orrain  Trout  Lake  all 
of  I  produced  ore.  while  in  Gowganda  the 


JORDAN 

A5D 

MELUfDA 

STBEETS 


A.  E.  Osier  &  Co. 

TOBOXTO 

ESTABLISHED  1886. 


I’HOXES 

.MAIN 

7484 

71.35 


I  Gold  I.e.il  at  !(i.31.0<l0,0im.  Mapping  the  rich 

The  leader  among  the  metais  was'S"”’h  I-orrain.  I  hese  transporta- 1 .-  npper.s  were  the  astle-Trcthewey 
gold  with  i., 516,360  fine  ounces,  val-  <io"  '  Obrien  and  Lverett  j 

tied  at  $31,315,941.  To  this  Ontario  :  "P''™; 

imes  alone  contributed  1.242,029  fine  ;  prndueing  mines  a.'-'  well 


Mines, 


Small  Labor  Tiiniover. 

'I'he  lalior  tuiiiovei  dtiring  llie 
yeai'  was  unusually  small,  for  labor 
v.as  plentiful  witli  lew  Jobs  offering. 


ChHIc  .Address:  ‘  PATONMOM.  MONTRPAI  ” 

(aides;  A  Il  (...  5tti  and  (ith  l-'difions, 

A.  I  ,  Western  Uniun  and  tleiitley's 

Paton  Manufacturing  Co. 

T^TMJTKT) 

HenH  (Office  and  Selling*  D^parinicnt : 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


ShIc^  Offices; 

^TORONTO:  .11  Melinda  Street 
V  ANGOirVFR;  722  Standard  ffHiiiU  MM ; 
U  INNIPIX;.-  .504-505  I  indsHv  Mld« 


.MILL.*-  AT 
SHI  RBROOKL,  QJ, 


I.eatHiiff  .Shippers 

nunees  'wririb  $'’5*675  on'  as^con^’ar-  many  pro- |  The  leading  shippers  were 

pd  with  971 .704  ounces  !n’l923,  valued  |  locations.  ^  |  .^nws ;  •  3.U42.127  t 

‘at  .$2U,U86.904.  . . 

I’roductinn  of  copper  showed  a 
marked  gain,  being  up  from  86.881,- 
537  lbs.  in  1923  to  106,3.50,730  lbs.  in 

1 1924.  a  gain  for  the  past  year  of  22.4  i  A  labor  surplus  thioughoi;t  the  min- 
prr  cent.  jiug  areas  resulteti  late  in  the  year 

I.ead  production  increased  from  through  the  eompletion  in  the  sum- 
ill. 234. 166  lb--,  in  1923  to  177,756.076  mer  and  autumn  of  many  large  works 
lbs.  in  1921.  Vhkh  estahlished  a  new  ;in  the  north,  Inc  lading  the  Qtiin/.e 
high  lecord,  'Phe  average  value  of  the  Norihein  <  anada  Rower 

creased  from  7.179  cents  per  pound  I  *'ompany.  the  Hnliinger  Power  (In¬ 
to  8.104  cents  in  1924,  thus  bringing  on  the  Ahifibi  River,  and 

the  total  valtip  up  from  $7,98,5.522  toj»be  two  railway  extensions  of  the  T. 

$14,405,353.  In  the  ease  of  silver,  *  D.  R. 
production  also  showed  a  consider- |  ^tiliip  oi  1,000.000. 

(able  increase,  being.  u|>  from  18.601,-1  RR”'  'aliK  of  mineral  produc- 

71 1  oimees  to  20.243.846  oiince.s.  Thel^'on  of  tlie  Province  for  the  year 
Premier  Mine;  was  the  largest  pro- i ‘"nouiited  to  $74. 112.289  as  compared 
dueer  of  silver,  hut  the  N’ijiissing, ,  "  $(1,682,197  bn  192-1.  showing  an 

whieh  won  the  coveted  po.silion  in  ,  ineiauise  of  $2,(3u,iiM2  or  3.8  per  cent. 

1923.  was  down  only  about  10,000  The  increase  wa.s  due  l.irgely  lo  the 
ounces  in  lft2l.  each  mine  [iinduciiig  (  "old  and  niekc!-cnpper  sections 
more  than  3,u00,00u  ounces.  i  which  c  ompensated  for  losses  in 

value  of  non-nu  tallies,  construction 


The  Wabasso  Cotton 

Company,  Limited 


THREE  RIVERS,  P  Q. 

Manufaclurers  oi  P'ine  White  Cottons  ' 
also  Spinners  of  Fine  Counts  of  Yarns  i 


ZlTif  ANo  i\i  Now  IHl'Ii.  .  I  ,  j  ,  j  *  A*  1 

......  ,  .injUoi'fnls  and  rinv  products.  vaUios 

I  he  production  ol  mne  in  (  uuada  ycere  $51 .6ti8.569  or  69.4 

in  1924  cslal.lished  a  new  output  re.  ! 
cord  and  amounted  to  98..8S,66( 

pounds,  of  whieh  .-.l.SSs.uuO  pounds  1.,  .,  ,.,,rit.,  and  clav 

was  i.rodiiced  In  the  refined  slate  at.  i  S  pei  cent 

the  Trail  smelter  and  13.900,6(17  ,■  j,-- .  non 

,  ,  r  •  llefiils  U  ortli  it.!  I  I.OtMI.OOO. 

pounds  was  l  ecovored  from  /inc  con¬ 
centrates  exported  from  tlie  Sulli\an 
mine  and  from  the  mine  a  I  .\olre 
Dame  des  Anges.  Qiie.  (  omputi'd  ;it 
6,34  4  cents  per  ponmi.  the  iiverage 
(luotalioii  for  1934  on  the  St.  I.ouis 
market,  the  output  was  worth  .$6,- | 

267.1.52.  Ill  1923  ill"  production  j 
amounted  to  60. 116.240  pounds  valued! 
at  $3,991,701. 

W  hile  metal  miniov  in  i  anada  ad- 1  ,  . 

van.md  to  m  w  hivh  levels  in  1924  P=''«'d  with  8.9 


Tin  total  out|iuI  since  I8'tl  amonnts 
to  $1  I ;;  1  .(loo.ooo,  of  wliieh  inelallics 
wire  valiipfl  at  $771,500,900.  Of  this 
j1ot;’,l  the  production  of  silver  leads 
i  w  ith  $231,000,0011.  with  nickel  second, 
jat  $Pi7.OOO,uO0  and  gold  only  fliird. 
at  $154,000,000  or  the  gold  produc- 
jtion  Porciipiue  i.s  credited  with  $135,- 
,000.000  and  Kiikl.ind  Lake  with  $13.- 


as  fol- 
ouncos; 

Keeley.  1.903.793:  .5Iining  f'orpora- 
tinn.  including  Lorraiii  Operating 
('oinpHiiy,  1,348,038  ounces;  O’Brien, 
764.268;  Coniagas.  709.904;  Castle- 
Trethewey.  544,576:  Menago,  447,34.5; 
McKinley-Darragh-Savage.  :394,018 ; 
and  I.orraln  Trout  Lake.  263.218. 

The  silver  output  for  1924  Is  sum- 
marired  as  follows  :  — 

klne  Ounces  Value. 
Shipments  ....  .9,584,596  $6.468. R6‘2 
Rccoverv  bv  gold 

mines  .  214,850  141,251 

Recovery  by  nickel - 

copper .  122.889  R1.R43 


The  REVIVAL  of  COBALT 

To  those  Interested  we  can  snbmtt  a  real  speculative  proposi¬ 
tion,  This  Is  a  venture  for  a  group  of  men  who  are  capable 
of  weighing  the  chances  and  taking  them. 

PERCY  LUSCOMBE  &  COMPANY  LIMITED 

as  ST.  FRANCOIS-XAVIER 

Telephone:  Main  6333-7549 


Buy  Silver  Stocks 

for  Market  Action 


Tel*phon*i 

Main  4440 


t'iinnilii  Third  in  World. 

The  report  also  show.s  the  rela- 
ti\e  iio'-ition  of  Canada  and  On¬ 
tario  among  the  gold  piodticing 
counti  ies  of  tlie  world,  w  ith  Can¬ 
ada  tliirdl  and  Ontario  fourth, 
taken  by  itself  as  a  single  unit. 
It  is  interesting  to  note  thal 
ha(  k  in  1913  Canada  was  only 
seven! h.  and  Ontario  was  teutli. 
iiiiil  at  tiuit  time  Ihe  pi oduet ion 


Output  Leading  Gold  Producers. 


IMllllons  of  Dollarsl 


I  yom'ce 
!  World.  . 

'  Transv:ml  • 


Dome  Mines  Profit,  $2,151,092 

Exceeded  Dividends  by  $244,000 


loioiilo.  Doi)]'?  Alines.  Limited,  in 
its  annual  report  for  the  year  ended 
December  31,  1924.  shows  a  reduc¬ 
tion  in  mining  costs  of  approximately 
18‘ic  per  ton.  as  compiired  with  1923. 
and  an  increa.se  in  exiieiiriitui  e  of  ap¬ 
proximately  29i2e  i)er  ton  milled  at 
$1.38.  The  leporl  Is  regaided  as,  a 
l;iirly  satisfactory  doeumeul.  al¬ 
though  the  a|)piopriati()ii  iiceount  , 
surplus  was  decreased  by  $220,000 
(luring  the  year  to  $2,419,277 

.After  making  all  deduetions  the' 
jirofit  for  the  year  jimoiinied  to  $2.- 
151.092,  while  Ihe  preceding  leport 
for  the  three  months  ended  Decem¬ 
ber  31.  1923.  shows  pi-oflts  of  $618.-' 
541.  whieh  is  at  the  rate  of  close  lo  i 
$2,500,000  foi'  a  12-month  period. 

'Potal  earnings  for  the  year 
amounted  to  $4,307,720  and  non-oper- 
ailng  revenune  was  $204,981,  mak¬ 
ing  a  total  of  $4,512,702  for  the  y'ar. 
Operating  and  maintenance  expendi-  ' 
ture  amounted  to  $2,258,649  and  the  ! 
amount  reserved  for  Dominion  of : 
Canada  income  war  taxes  was  $102,- | 
960,  leaving  profit  for  the  year  as  tn- 
dicaled  above.  $2,151,092. 


'I  he  appropriation  account  shows  a 
depieeiation  wrile-off  of  $43!  03.,.  as 
well  as  .$33,935  written  off  develop¬ 
ment  expenditni  es. 

i  lie  tour  dividend  payments,  ki- 
clnding  that  of  .lanuary  20.  1925 

amounted  to  $1,906,668. 

.lilies  S.  Bache,  president  of  li/e 
eompany.  in  presenting  the  repoi  i  of 
the  directors,  states  that  the  net  ex-* 
(  ess  ot  eurroni  assets  over  cnrrenl  ' 
liabilities,  including  the  dividend 
paitl^  on  .Linuary  20.  iiinounts  to  $3.- 
489.1 19.  wTiieii  iiududes  tile  sum  of 
$2,065,993.  whieh  is  .set  apart  as  a 
(•ividend  assnranee  Innd. 

■I'he  dividend  assurance  fund,  as  at 
Deeember  31.  1923.  wa.s  shown  at 
$2,022,053.  Mr.  Bache  comments  ili,;t 
Ihe  excess  of  current  iissets  is  some¬ 
what  greater  than  at  the  end  of  i;f23. 
and  he  akso  observes  thal  Ihe  com¬ 
pany  lias  earned  litirlng  the  .vear' 
1921  more  than  the  dividends  p,  id. 
The  company’s  plant  iind  e(|ulpmetit 
liavp  been  maintained  in  first-class 
operating  condition,  and  ho  com¬ 
ments  on  the  fact  that  the  sum  of 
$431,035  has  been  carried  to  the  re¬ 
serve  for  depreciation. 


the  lu'odnci ion  of  coal  from  ('ana-' 
dian  mines  dropped  off  nhoni  3.3  mi!-i 
'lion  Ions  from  the  oulimt  in  1923: 
tile  total  for  the  y('ar  w.iis  Lt. 617. 313 
lie!  Ions,  v;ilm'd  at  Ihe  mine  at  $.54.- 1 
885,239.  eoni|>ared  w  it  li  $72.0,5S.9St!  re- i 
ported  In  the  {ua'ceding  y('ar.  Nova 
Scotia  mines  sliowaui  a  loss  of  1.- 
010,000  tons  from  the  total  for  1923:  ' 

New  Brunswick  output  was  less  by 
60.985  ton.s:  Saslcitehewan's  gain  was 
39.UOO  tons,  hut  it  was  in  .\lherta  that 
the  giasatest  reduction  was  sti.st!i ined. 
for  the  output  of  5.175.226  tons  w:(s 
1.7  million  tons  less  tluiu  the  tol;il 
for  1923;  Ihe  output  from  British 
j(,'oIumhia  coal  mines  fell  off  632.592. 
tons. 

^  Labor  Troiibb's  Cliicf  riiiise. 

'I'he  output  of  coal  b,(  cbisses  in-  United  St;it('s  . 

I  eluded  9,479.245  tons  of  bituminous  j  Uaniiria  • 
coal,  59U.153  ton.s  of  siib-hilnminous  |  OM'.IKDL  .  . 
coal,  and  3,517.915  tons  of  licnite.  *Aiistr:(lisia  • 

Labor  troubles  in  District  18  in  whicb  Australia.  .  . 
some  of  the  principal  eoiil  mines  of  Aiexieo-  ,  ■  ■  . 

•Mhei  tii  and  British  Columbi:i  :ire  ;  Caiii„|.n j;, .  .  . 
located  were  Ihc  chief  cause  of  the  ;  w^st  .'Viislixilia 
lessened  output.  In  this  respect  the  Iphode.siji.  •  . 

situation  ;it  the  end  of  the  yea’'  seem-  India. . 

ed  much  more  piamiising.  At  mo.st  ,  Russia.  .... 

(d'  the  mines  agreements  h;td  been 
leaehed  ;ind  the  oiitlooU  for  the  im¬ 
mediate  future  wa.s  considered  much 
more  hopeful  than  it  had  been  for 
many  months. 

Kxports  of  Canadiiin  coal  in  1924, 
following  the  decline  in  production,  i  I  •  fL/l*  T*  •• 

showed  a  total  of  less  than  1  )dk  iiuebec  Keducing  Mines  taxation 

non  tons  or  not  one-half  the  total  for  ^  - 

1923.  From  Nova  Scotia  and  New 
Brunsaviek  there  were  exported  372,- 
326  tons  as  eomnared  with  795.135 
tons  in  1923.  .Mberta  and  British 


Total . 9.922,33,5  $6,691,656  | 

Itivlrlends:  fiotd  and  Silvi'r.  j 
The  report  also  gives  an  interest- i 
ing  table  of  the  dividends  and  bnn-  ' 
uses  paid  by  gold  and  silver  mining  : 
eompanlcs  up  to  the  end  of  1924.  j 
The  total  tn  date  from  gold  cotn-; 
p:inies  is  $40,194. .$3.5  and  silver  $50.-! 

104.321.  making  a  total  of  $91,288,081.  ; 

Of  this  total  there  was  paid  from  ! 
gold  companies  in  1924  $6,465,043  .as  i 
compared  with  $1,746,027  for  silvei- 
eonipjinies.  | 

Recovery  in  Xickel.  | 

The  recovery  in  rniuinu.  smelting  I 
iind  refining  in  Ihe  nickel-copper  In-] 

(Insli'y  .gained  momentum  during  Ihe 
past  year.  M'hen  it  is  remonibered 
that  one  company,  th(>  British  Amer-  i 
ica  .Nickel  rorporalioti.  went  into  li-  j 
(luidation  in  .Iiily  of  Iasi  year,  the  j 
recovery  noted  is  all  the  more  credit-  ' 
able.  Di'sptfe  the  loss  of  the  large' 

market  In  nickel  armor  pl.ate.  cur-  '  _ — - - 

tailed  by  the  AVashinglon  nisarrna-  Lretlie- 

ineiit  .Agreeniont.  production  closely  Ihese  shares  will 

appi'oachec!  that  of  1918.  the  war  year distributed  to  the  shareholders  of 
of  tnaxiintitn  output.  The  advance  !  latter  in  the  r;itio  of  on(’  to  four, 
may  he  aeconntert  for  in  the  new  there  being  lOO.OtiO  shares  of  (  astle,- 
aiui  unusual  industrial  uses  to  which  '^’t'thcwey  held  h.v  th('  Trethewer. 
the  nickel  has  been  put.  A  few  of  "hlch  has  1.600,0u0  shares  of  its  own 
these  might  he  mentioned:  Mckcl ,  "'•'''tanding.  At  present  quotations 
cooking  utensils,  seamless  and  welri-i^n  Castle-Trethewey.  a  di.strihntmn  | 
ed  nickel  tubo.s  and  fittings,  also  al- ^  ”1?  basis  would  place  a^valuation 
Inys  such  as  Monel  and  Alond  metal, 
wlilch  are  non-corrosive  and  .suited 
for  many  purposes. 


F.  G.  OKE  &  CO. 

Meflib«ri  Slaadud  Stock  Eiobcage 

34  KING  ST.  EAST  -  TORONTO 


STODIE.roWPWG  «(&. 

^  STOCKS  BONOS  GRAIN 

Second  Floor ,  Reford  Building 

BAY  AND  WELLINOTON  STREETS 

HAMILTON  Toronto  KITCHENBS^ 

BRANTrOHD  Pxivate  WiM  Svatem  09HAWA 


of  about 
shares. 


20  cents 


Ti  ethew  ey  I 


ONTARIO  RAILWAY 
SURE  NOW  TO  ROUYN 


Koontz,  Hickey  &  Co. 

MINING  SRCmiTIES 
Rough!  -  Sold  -  Quoted 

VVe  would  be  glad  tn  furnish  in¬ 
formation  on  the  securities  of  any 
mining  corap.any,  upon  request. 

Add.  6200-1.400 

RoyalBank  Bldg.,  TORONTO 
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Announcement  has  been  made  b.c  TANNER  GATES  &  CO 


Iskaming  dfr  .Northern  Out.  Ry.  exten¬ 
sion  Into  Rouyn  area  will  be  start: d 
immediately.  The  T.  &  .N.  O.  R.  now 
has  667  miles  of  tracks  and  a  tmal 
Investment  of  $30,000,000.  The  ex¬ 
tension  would  be  on  the  Swastika 
Branch  and  would  be  thirty-seven 
miles  long.  The  estimated  cost  is 
$1,750,000  and  the  road  will  be  fin¬ 
ished  by  December  1st  next.  The 
Premier  said  he  hoped  that  the  road 
would  pay  from  the  start. 


:\l;ixiiuuui  World  production... 

Aliiximum  U.  S.  production . 

Maximum  Transvaal  production 
*  Includes  Now  Zealand, 
t  lOstimated. 


A  hill 


luS.,^  million  dollars  in  191.,  !  rfSI'ME  IIETLLOI'MKNT. 

IPS.O  “  “  1924  I  Instructions  have  been  sent  north 

I  to  the  Boston  Creek  Aline  lo  make 
j  preparations  for  resumption  of  de- 

_  _  _ _  _ _  j  velopment  this  spring.  It  is  pro- 

j  liable  that  some  financing  will  be 
I  done  by  the  company  between  now 
^1  •  i**  ¥  1  r  O  1  ‘  break-up-  The  mine  has  been 

Lharfi^ing  on  rrorits  instead  or  bales  j  closed  down  for  several  years,  after 

“  ®  I  considerable  underground  work  had 

.  i  been  done.  While  this  property  lies 

ill  be  introduced  shortly ,  profits  up  to  $500,000;  5  per  cent,  on  j  a  considerable  distance  away  from 
Columbia  exported  383,000  tons  as  by  Hoii  ,1  K  Perraull,  Alinister  of|P>'<^4h«  from  $500. OOO  to  .$1,00().00(!;  6  the  Barry-Hollinger,  the  success  at- 

compared  with  838.668  in  1923.  i  r„loniration.  Alines  4c  Fisheries,  of  i  i’- nun  to :  tained  by  the  latter  company  has  re- 

_  ,  ,  ,  '  $o.00(),o00,  8  per  cent,  on  profits  i  newed  confidence  in  the  area. 

“  ■  .  Quebec  Province,  changing  the  sys-i  ai,„vc  $5,000,000.  I  _ 

they  are  again  practically  Idle.  Tak- |  teni  of  taxation  on  the  output  of*  Taxes  on  other  mines,  gold  silver  ipcft  \G\I\  PROIirriNG 

uig  the  dislriet  as  a  wlmle.  eondi- ,  mines.  Under  the  present  system  the  I  , me.  etc..  3  per  cent,  on  protils  from  The  management  of  ^ 
.,on.sarepr,,bablyw-(,rscthanatany,«overnmeiu  imposes  a  tax  c.f  2  1-2  >  .^,0.000  to  .$1,000,000  (profits  of  le.ss ;  ooid  AHim/  h“  to 

per  lent,  on  the  sale  pi  ice  ot  ashes-,  than  $10,000  w-ni  imt  be  taxed);  4  per  j  sijareholdcrs.  in  which  the  an- 

. . .  made  that  the  eom- 

more  .ioined  the 
idurers.  and  that  the 
e(iuipped  to  develop 
The  issue  of 

tax  must  be  paid,  this  tax  will  disap- I  compared  to  other  mines.  The  ashes- 1  shareholders  are  urged  to  take  up 
ix'ar  entirely  in  the  ease  of  those  tos  mines  had  been  long  established  I  their  share  in  order  that  the  rom- 
conipanies  whose  operations  arc  car- i  in  Quebec,  for  about  40  years,  and  I  uanv  may  quicklv  be  placed  on  a 
ried  on  at  a  loss.  Tlie  legislation  is  |  had  ready  markets  for  Their  product.]  self  sustaining  basis, 
similar  to  ihat  imw  in  force  in  the  j  Gold,  silver,  zinc  and  other  mines'  - - 


previous  ticriod  in  its  history. 


ditioiis  will  be  after  termination, 
buying  will  l.e  continued  from  the 
same  sources  which  are  at  present 
competitively  able  to  keep  this  dis¬ 
trict  idle. 

F(‘rnie  B  orKed  On!  Iletler. 


Western  Coal  Operators  Will  . - _ 

•  m.¥  .  •  '  ,  KTiiie  « orlicd  Uiit  Heller.  '  Uroviiice  of  Ontario  w  here,  The  Min- 1  wpie  but  newlv  entrenched  here  inri  n/\¥  i  ixi-i  u 

Give  Notice  to  End  l  ]  ister  declared.  U  had  given  satlsfac-  non  \li  Perrault  thought  ,hcv  i  ” 

VllVC  I’lUllCC  W  /\greement  Femie.-  saUl  Mr.  Young  in  reply  to  l  tmu  for  the  past  fifteen  years.  I  should  be  givrn  over  eSour  ^  The  management  of  the  Barry-Ilol- 

a  que.stion.  "have  certainly  had  an  j  ..  ,  *  nicnt  Smalle^comM^^ 

effeet  on  the  situation,  nartienlarlv  <•>  Larg«‘  .Mlllllltf  llllcresl.s.  i  ,  .  p.  .  OUkI  be  mill  in  onerat.ion  bv 


I  (Umin  llie  Ualgarj  Itiircaii 

Calgary.  —  At  a  meeting  of  the  | 
Western  Canada  Coal  Operators’  .*\s- 
.sociation  just  held  in  Calgary.  It  w  as 
unanimously  decided  to  give,  on 
-March  31,  notice  to  the  Fnited  .Min" 
Workers  of  America  terminating  the, 
present  agreement  on  Septembber  :30 
this  year. 

The  notice,  said  R.  AI.  Young,  I 
Commissioner  of  the  Association,  j 
is  in  accordance  with  a  clause  in  the  j 
contract  entered  into  on  October  10, 
1924.  I 

"The  operation  of  the  mines  since 


of  Tile  Financial  Tiiiies.) 

October  last,"  said  .Mr.  Young,  "has  | 
been  anything  but  satisfactory.  .Alany  i 
of  the  mines  have  oiierated  only  one  I 
to  two  das's  a  week,  and  other  mines,  1 
after  remaining  closed  for  more  than 
two  mouths  after  the  October  settle- j 
inent,  resumed  work  on  a  part  time 
basis,  and  are  now  running  on  that 
basis  with  crews  reduced  far  below 
normal.  The  domestic  mines  pro¬ 
duced  little  more  than  half  the  ton¬ 
nage  of  the  preceding  year,  notwith¬ 
standing  a  depleted  market  when 
work  was  reoumed  in  October,  and 


effect  on  the  situation,  particularly  |  Imiiuries  ol  l.argi 
in  the  south.  The  mines  of  the  Fer-  |  Mr.  I’orranlt  also  stated  that  the 
llie  company  are  running  practically  j  move  of  tlu'  government  came  as  a 
steadily,  and  their  ability  to  do  so  Is  ,  direct  result  of  inquiries  from  UIrge 
a  striking  indication  of  what  can  be  i  mining  interests  who  wislied  to  know 
done  by  taking  the  action  which  the  *  what  their  taxes  would  be  before  in- 
Feniie  company.  In  common  with  the  ,  vesting  substantial  sums  of  money  in 
other  operators  who  were  in  Octo-  ;  properties  in  the  province.  Under 


]  more  nnmerous  and  independent 
i  companies  operating  at  a  loss  would 
:  be  relieved  of  the  burden  of  taxation. 


TO  lUSTKlBI  TE  SHAKF.S 

OK  U.4STI.E  TRETHEMEY. 


to  have  the  new  mill  in  operation  by 
May.  when  regular  operations  will 
begin.  .4malgamation,  cyanidation 
and  concentration  will  be  the  milling 
methods  used,  but  in  the  beginning  it 
i.s  probable  that  only  the  amalgama¬ 
tion  process  will  be  used  to  recover 
the  gold,  which  is  exceptionally  high 


,  Directors  of  the  Trethewey  Silver 

ber  last  parties  to  the  agreement  |  operating  costs,  however,  there  wonldlC'obolt  Mine.  Limited,  have  decided  to  in  grade,  as  the  concentrates  can  be 


then  negotiated,  made  plain  was  ne-  he  included  only  wages  of  those  ac- ,  . . 

cessary  to  reinedv’  the  situation  i  tually  employed  in  the  mine  and  not  j  general  meeting  of  shareholders.  The 
which  then  existed,  and  which  has  |  tkose  of  outsiders  such  as  presidiuts  |  object  of  the  meeting,  which  will 
continued  to  exist  at  the  Association  land  directors.  The  taxes  will  pro- j  take  place  ten  days  after  The  sending 
mines  on  this  side  of  the  B.  C.  boun-  |  bably  be  fixed  as  follows: —  |Out  of  the  notices,  will  he  to  author- 

dary  line.  On  asbestos  mines.  4  per  cent,  on  I  ize  the  distribution  of  the  Uastle- 


send  om  notices  calling  for  a  special  i  allowed  to  accumulate  for  later  treat- 

‘  inent. 


Ore  has  been  developed  at  the 
100,  200,  350,  500  and  625  ft.  levels  in 
quartz  veins,  values  run  very  high"- 
The  occurrences  at  625  feet  depth 


Mc'mhfrk  Sfifidiifd 

Stock  BnO  Mining  (''ichiniCe 

For  Information  re  Baldwin  Gold 
Mining  Co.  AVrite  us. 

30C-1  Domlnlin  Bank  Bldg..  TORONTO 


1925 

An  active  year 
for  mining  shares 
with  a  .genera! 
tendency  for 
greater  values. 

Consult  us  as  to  any  inin'ng  Company 

HOMER  1.  GIBSON  &  CO. 

Bank  of  Hamilton  Bldg., 
Toronto. 


SPECIALISTS  IN  CAN.ADUN  .Ml.NES 


ar,>  well  (if  lined,  indicating  that  the> 
will  be  maintained  at  greater  depth. 
Management  have  in  view  the  sink¬ 
ing  of  the  shaft  tn  l.OOO  feet.  Aline 
-Manager  Smith  estimates  that  ore 
reserve.si  are  sufficient  to  keep  the 
mill  running  for  18  months. 


REEI.FV  SILVER  F’RODFt  TIDV. 

During  February  the  Keeley  .Sil¬ 
ver  .Mines,  i.imiteri.  produced  $125.- 
281  ounces  of  silver  and  13.350  lbs.  of 
cobalt.  In  the  western  area  work  is 
proceeding  at  the  660-foot.  horl;:on 
with  the  object  of  opening  up  ore 
eorresjionding  with  shoots  on  the  8th 
(or  560-foot)  level. 


Tiro  .MI  rROiH  ( ten 

Vipond  Consolidated  Mines,  Limit¬ 
ed.  produced  $47,200  in  bullion  from 
3.737  ions  milled  in  February-  The 
good  results  obtained  during  .lanu- 
ary  by  diamond  drilling  below  the 
1,000-foot  level  were  corroborated 
and  amplified  by  further  similar 
work  during  February.  Additional 
work  during  I'f  briuiry  on  number  10 
vein  immediately  aboye  the  1.000-foot 
level  further  proved  the  ore  .shoot 
there.  This  is  now  about  100  feet 
long,  averaging  nine  dollars  over  five 
feet 
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DIVIDEND  DECLARATIONS. 


Year 


I'i 


r)at«» 

rayaS!3 

q  Apr.  n 
Apr.  11 
(t  Apr.  1 


lyj.'s 


^oiopany  DrclareJ 

Can.  Car  &  P'dry,  pref.  7  1  •' 

Penmans  Ltd..  Com  . .  2  bonus  I 

Woods  Mfp.  Co.,  prtf. .  7  1' 

Waba.s.so  Cotton .  $4  .SI  q  .^pr. 

Pure  Gold  Mfp.  Co .  c<>v  .Apr.  1.7 

Dom.  Stores.  Com  ...  $1  ."Oc  .S  Apr.  1 

Winnipeg  Elec.,  prt  f. . .  7  1 -Vt  ('  .\pr.  1 

Dom.  Glass,  com .  7  1  q  A|!r.  1 

Do.,  prof .  7  1  *4  q  Apr.  1 

Mackay,  Com  . 7  1  ^  q  Apr.  1 

Mackay,  pref  .  4  1  q  Apr.  1 

Can.  Per.  Mort . •  12  M  q  Apr.  1 

Shawinigan  W.  &  P.. . .  7  1  ’4  q  -Xpr.  10 

Provin.  Paper.  Com  .  .  t!  1  q  Apr.  1 

Do.,  pref .  7  I’l  q  -^pr.  1 

Brandram  Hendeison, 

pref .  7 

Sherwin  Williams,  com.  (5 

Do.,  pref. .  7 

Huron  &  Erie  Mort...  .  7 

Mont.  C.  &  D.  Savgs.  $10  $2.50  q  Apr.  1  Mar.  14  $5.00' 

Hollinger  Gold.  .  l:{  1  Mar.  25  Mar.  !*  3 


1 

1  L, 
l^ 

1  S  j  q  Apr 
$2.50  q  Apr 


Apr.  I 
Mar.  31 
Mar.  31 
1 
1 


Da:? 

Mar.  I'fi 
.Mar.  20 
-Mar.  23 
.Mar.  15  5 

Mar.  31 
Mar.  16  50c 
.Mar.  ir,  31 
Mar.  10 
Mar.  16 
.Mar.  7 
.Mai.  7 
.Ma..  14 
Mar.  2  ) 
.Mar.  15 
Mar.  15 

Mar.  1 
Mar.  15 
Mar.  1 5 
Mar.  14 


Range  of  Active  Listed  Securities 


j  DIVIDEND  NOTICES,  ETC. 

i  iONTREIl  TRimWWS  CDMPIIir 


Canadian  PacificRailwaif  Company 

DITIDENl)  NOTICE. 


?1 

.$1 


1’* 

IM 

3’. 


$10 

13 


S.  Can.  Power,  pref. 

0 

1 '  q  Apr. 

i  5 

Mar.  31 

3 

6 

Brazilian  Trac.,  pref.. 

(i 

1 LC.  q  Apr. 

1 

Mar.  U 

3 

3 

6 

Penmans  Ltd,  pref  . 

0 

1  hi  q  May 

1 

Apr.  21 

6 

Do.,  Com . 

,N 

2  q  May  16 

May  6 

4 

Penn.  Water  &  Pow  . 

2  q  Apr. 

1 

Mar.  31 

4 

-S 

Dom.  Textile,  pref. . . 

7 

H4  q  Apr. 

lo 

Mar.  31 

7 

Do.,  Com . . 

Bell  Telephone  .... 
Hillorest  Collieries, 

$4 

$1  q  Apr. 

1 

Mar.  16 

$2 

$4 

8 

,s 

2  q  Apr. 

15 

Mar.  23 

4 

Com .  . . 

6 

1  hi  q  Apr. 

15 

Mar.  31 

3 

6 

Do.,  pref . 

7 

l?-4  q  Apr. 

15 

Mar.  31 

S’-i 

7 

Laurentide . 

6 

U  j  q  Anr. 
$1.26  q  ^fa^. 

1 

Mar.  17 

3 

6 

P.  Serv.  of  N.J . 

$5 

31 

Mar.  13 

$1.25 

$5 

$4 


Nat.  Breweries,  Com 

Do.,  pref.  . .  7 

Belgo  Can  Paper,  pref.  7 

Do.,  Com  .  fi 

Consumers  Gas .  10 

Dominion  Bank .  12 

.Ia,maica  Pub.  Ser.  pref.  $7 
Amer.  Cyanamid  Com. 

Do.,  pref  . 

Do.,  bonus,  com .... 

City  Dairy  Tom  .  .... 

Do.,  pref . 

Shredded  Wheat . 

N.  Can.  Flour . 

Tor.  Gen.  Trusts . 

Wright  Hargreaves  ... 
Goulds  Mfg.  Com 

Do.,  pref . 

Can.  Locomotive,  pref. 
Ottawa  Power,  com 

Do.,  pref.  . 

T.  N.  Burt,  com  . 

Do.,  pref . 

PaciSc  Burt,  C om . 

“  Do.,  pref. . 

Wm.  A.  Rogers . 

Central  Can.  Loan  .... 

I.ondon  Loan . 

Twin  City,  pref  ... 
Goodyear  Tire,  pref  . , 

Do.,  (Arrears) 

Ottawa  Traction  . 

Frontenac  Brew.,  pref. 

Goodwins,  pref . 

Sterling  Coal . . 

Laurentide  Pow.,  com . 

Do.,  pref . . 

Can.  (jen.  Elec.,  pref  . 

Toronto  Mort . 

National  Trust .  12 

Price  Bros .  2 

Quebec  Power,  pref. ...  7 

Asbestos,  pref .  6 


$1  q  Apr. 


4 

6 

«> 

$3 

10 

s 

12 

10 

6 


6 

10 

7 

6 


12 


?7 


10 


Apr. 

Apr. 


q  Apr. 
q  Apr. 
q  .\pr. 
2’/^  q  Apr. 

3  q  Apr. 
$1.76  q  Apr. 

1  q  .\pr. 

1  q 
H  q 

76c.  q  .\pr. 

144  q  Apr. 
23^  q 

2  q 

3  q 
2U 

1  H  q  Apr. 

Hi  q  Apr. 

1  ?-4  q  Apr. 

1  Ja  q  Mar.  31 
H-i  q  Apr.  16 
2?.^  q  Apr.  1 
1  A,  q  Apr. 

1  Lj  q  .Apr. 

1  “.1  q  Apr. 

1  Aj  q  Apr. 

3  Apr. 

1  ^4  q  Apr. 

$1.76  q  .Apr. 

1  A' 

1  A 
1 


Hi 

1 

1  I  > 
l-V 
lA, 


1 
1 
1 
1 
1 
1 

JiYar.  31 
Mar.  16 
Apr.  I 
Apr.  I 
1 
1 
I 


Mar.  16 
Mar.  16 
Mar.  12 
Mar.  31 
Mar.  14 
Mar.  20 
Mar.  12 
Mar.  16 
Mar.  16 
Mar.  16 


$2 

3H 

3U 
3  ' 

5 

6 

3'. 

.3 

3 


$4 


10 

12 


Mar.  17  $l  50  $2  25 


Mar.  is 
Mar.  15 
Mar.  4 
Mar.  16 
Mar.  16 
Mar.  20 
Mar.  20 
Mur.  20 
Mur.  16 
Mar.  16 
Mar.  16 
Mar.  16 
Mar.  16 
Mar.  16 
Mar.  16 
Mar.  14 
Mar.  14 
Marl  16 


31. 
2  > 


2 ' 

ii 

31.. 
3 1 

I . 


11 

s 

12 

10 

6 


0 

(i ' . 
10 


6 

3'  5 
$3.50 


12 

7 

$7 


i  Abitib*.  r.  &  P.  Co 

'  .5rhe£tcs  Corporaticii . 

i  Do.,  prf  f 

-Atlaiitic  Sugar  . 

'  Do.,  pref  . 

Bell  Telcplioiif  . 

Brazilian  T.  L.  &  P . 

Brompton  . 

B.  C.  Fishing  . 

B.  E.  Steel  . 

Do..  2nd  prtf  . 

’  Can.  Car  &  Fouiidrv . 

Do.,  pref  .  . 

■  Cuban  Can.,  Sugar 

!  ^  Do.,  pref  . 

I  Canada  Cement  t  o . 

I  Do.,  pref  .  . 

C an.  Converter.*  . 

Can.  Cottons  . 

I  Can.  Gen.  Electric  pref  .  . . 

,  Do.,  Rights  . 

(Can.  Indus.  .Alcohol  . 

^  Can.. Iron  Found.,  pref  .  ..  . 

Can.  Steamship  Lines . 

Do.,  pref  . 

I  Crown  Reserve  . 

!  Con.  Mining  &  Smelting  .  .  . 

Detroit  United  Ry  . 

i  Dominion  Bridge  . 

I  Dominion  Tanner.*  . 

'  Do.,  pref  . 

'  Dominion  Glass,  com . 

Dominion  Textile  . 

i  Holt  Renfrew . 

Do.,  pref  .  . 

I  Goodyear,  pref  . 

Hollinger  .  . 

'  Howard  Smith  . 

Do.,  pref  . 

I  Kaministiquia  . 

Laurentide  . 

Macdonald  Co  . 

Markay . 

:  -Mexican  Power  . 

'  Do.,  pref 

i  Montreal  Cottons  to.,  pref. 
Montreal  Power  Cons 
•Mont.  Telegraph 
Mont.  Tramways  ... 

Nat.  Breweries  .  . 

Ogilvie  Milling 
Ottawa  L.  H.  4:  P.  <  o..  pref. 
Price  Bros 

Penmans  Limited  .  .  .  . 

I  Do.,  prof  . 

I  Quebec  Power  . 

Shawinigan  . 

Sherwin  Williams  . 

Do.,  pref  . 

So.  Can.  Power 


- - Week  ending  March  11.  1325  - - 

aks 
2  *00 
SO 
1 45 
.7,!)57 
1,130 
6S4 
1.60S 
1,320 
,Y05 
220 
1,176 
955 
200 
30 


1924  To  date 


Open. 

High 

l.uw 

Close 

66' 1 

66 ' 

60  '  i 

66 

14 

44 

41 

41 

s4 

>.4 

y*'. 

83. 

22 '4 

26  ' , 

2^*4 

24 

64  ',2 

66*4 

64  '  • 

65 ' 1 

136 

138 

l.‘i6 

137 

.54 

54  >4 

53  ’  4 

63  •'  s 

29 

29 

26 

4^  A 

31 

;j 

29  1 ... 

31) 

Ih'j 

9\ 

s 

s 

52  ij 

62 ' 

51  '2 

87 

86 

S.5 

S6 

1,364 

6‘J 

240 

220 

34 


42’.. 

lOA’i 

111 

,‘'4 

lOh 

53 


■12  ',j 

lOGl-i 

112U 

s4 

lOS 

53 


42  '  ^ 
lO-ll'i 
111 
So  *  2 
lOS 
53 


7,'J 

421.2 
106  i>i 
112’)i 

63 1  ‘j 
106 
63 


High 

69 

47 14 
88  ^4 
371,4 
82 

133  A 
57  h 
43 

341 4 
6 
17 
671 
97 
13 

441.^ 
106).<1 
114 
89 
112 
64  ^ 
.76 


Low 

64 

24 

521* 

11 

35 

126  4' 

41*4 

26 

28_  ^ 
6  1 2 

36  i>j 
88  hi 

6 

86 

84 

102  1  2 
72 

107  I2 
68 
.60 


I  - 

j  At  a  meeting  of  the  Board  of  Di- 
;  rectors  held  to-day  the  following  dl- 


INTCnBST  ox  9Cr  OKBKXTI  OK 
STOCK. 

j  In  connection  with  the  notice  to '  vldends  were  declared 
Debenture  Stoclcholdcr.o  issued  on  I 

February  2Sth.  i'j2o.  all  Holders  of  i"®  Preference  Stock,  two  per 

such  stock  are  further  notified  that  j  fcnt.  for  the  half-year  ended  31st 
interest  for  the  h.alf  year,  at  llie  ratci  December  last; 

of  sr^.'r  per  annum,  will  be  paid  on  the  |  q,  Common  .Stock  two  and 

1st  day  of  April.  1P25.  to  lloldeia  of !  „  V,  '  ommon  oloch.  two  .ann 
tile  Dehenlure  Stork  of  .Vtonlre.al  Tram-  One-Iialf  per  Cent,  for  the  qUHT- 


wnys  Company,  of  record  at  the  close 
I  of  business  on  Tuesday.  Marcli  ITlb. 
i  1925.  as  provided  in  .\rticle  10  of; 
.Schedule  "H”  of  tlie  Tru.«t  Heed  made 
by  Stonlreal  Tramway.s  Company 


secure  siicli  Helieiiture  Stock,  dated 
Octolier  tsi.  1011. 

No  transfer  of  the  Debenture  Stock 
of  the  Conipaiiy  will  lie  retrislered 
nfler  March  17th.  192.7. 

By  Order  of  the  Hoard. 

PATRICK  Itl'HKK. 

Secret. a  ry-Trea  surer. 
XTontreal.  March  6th.  1925. 


ter  ended  .3 1st  December  last,  from 
railway  reventic.s  and  Special  In¬ 
come  : 

Both  dividends  are  payable  1sf 


2,032 

18’2 

Fs's 

18 

18 

17,1 8 

34 

35 

35 

35 

35 

35 

70 

12  5  i 

13 

13 

i6»4 

7  85 

46 

46 

45  3 '2 

46Li 

7? 

46 

2,400 

44 

44 

.44 

.44 

,75 

.41 

2,860 

69'  . 

70'  . 

68 

68  Uj 

71  H 

301,; 

6,861 

19 

19 

o's 

9'-v 

29 

9  3-4 

60 

88' 4 

88"., 

8,S!'4 

88*4 

93 

88 

245 

86 

94  ' 

86 

94  K- 

100 

63  H 

65 

94 

98'  , 

94 

98>2 

98l.i 

94 

7  5 

114 

1  1 1 

114 

114 

1124 

1.624 

69 

70 '4 

68 '5 

70 

96 

66 

25 

21 

21 

21 

21 

21 

74 

75 

8014 

80 

801 4 

80 14 

65 

120 

99 

991, 

99 

991.4 

lOOU 

90 

TsO 

14  50 

14  50 

14  35 

14.35 

16  65 

14  35 

3  .SO 

30 

.30 ) .. 

28 

28 

31 

•’2 

13.5 

8.8 

M' ' 

87 ''2 

88  ',‘2 

8914 

72  hi 

25 

1 22 

122 

122 

1'22 

1-22 

122 

4:J7 

82 ' 2 

83 

M.'n 

82  ;4 

98  1,2 

80 

25 

<1 

,s 

1  1  "4 

5 

95 

11.5 

115 

115 

115  ' 

118 

115 

25 

21 

24 

24 

24 

24 

25 

61  '> 

01  's 

61  's 

69 

61  1^ 

130 

•I12’4 

1  H'", 

1)2", 

1 12"., 

112", 

1091-2 

1.890 

175 

172 

174 

189 

189 

1401s 

70 

17 

49 

47 

4s 

53 

47 

71* 

169 '2 

165 

1 65 

165 

173 

165 

4.41IM 

54  ' , 

.54  1 , 

.51  '2 

51  '  J 

6s 

4S 

7  H 

148'  . 

US'-. 

US'.j 

I4H'  . 

1 50 

141'., 

oT 

105 

1 05  '  , 

1 05  * 

105'.. 

105'., 

100T« 

1M» 

40 

40', 

40', 

40', 

45 

33 

favor  of  the  Royal  Trust  Company  to'  April  next  to  Slocklinlders  of  record 
icAMtnie  .toe,  ente  three  p.m..  011  27th  February  in¬ 
stant. 

By  Order  of  the  Board. 

ERNEST  ALEXANDER. 

Secretary. 

Montreal.  9th  February.  1925. 

Dominion  TextiieCompany, 

LIMITED. 


Dominion  Textile  Company, 

LDIITEI). 


NOTICE  OF  DITIDEND. 

A  dividend  of  one  and  three-quar¬ 
ters  per  cent,  (l-liflo)  on  the  Pre- 


NOTICE  OF  DITIDEND. 

A  dividend  of  One  Dollar  ($1.00> 
per  share  on  the  Common  Stock  of 


ferred  Stock  of  DOMINION  TEX- i  INION  TEXTILE  COMPANY, 
TILE  COMPANY,  LIMITED,  has  been  i  LLMITED.  has  been  declared  for  The 
declared  for  the  quarter  ending  31st;  quarter  ending  31st  March.  1325.  pay- 
March.  1325.  payable  15th  April,  to  '  ®ble  1st  April,  to  shareholders  of  rec- 
,  shareholders  of  record  31st  March.  '  Mareh  16th. 

By  order  of  the  Board,  order  of  the  Board, 

JAS.  H.  WEBB. 
Secretarv-Trea.surer. 


.IAS.  H.  IVEBB, 

Secrefan’-Treasurer. 
Montreal.  March  3rd,  1925. 


I  Montreal.  March  3rd.  192.5. 


LAURENTIDE  COMPANY, ' 


LIMITED 


I  DIVIDEND  NOTICE. 

■  .Notice  is  hereby  Ri7cn  that  a  divi- 
I  dend  of  one  and  one-half  per  cent. 

|(D4'/r)  has  lieen  declared  upon  the 
[('apital  Slock  of  tlii.s  Companv  for 
'the  quarter  ending  5Iarrh  .list  iii-itompany  for  the  quarter  ending  the 
I  slant,  iiayablo  on  Wednesday.  .April  *31st  day  of  M.arcli.  1925. 


LIMITED. 

NOTH  E  OF  DIVIDENDS. 

.Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  (Uilkl  has  been  declared  on 
the  PREFERRED  STOCK  of  the 


5 1 5 
58 
1)5 
133 
310 
32 
153 


146 

100 

S8 

136 

12't 

103 


148 
1U0 
.87  I. 
136» 
130 
10‘i 


145 
too 
87  >2 

136 

128 

10!i 


1  16 
100 
87  I . 
136 
123 
100 
71 


1 65 
KiO 
35 

138'. 

130 

100 

73 


134 

100 

65 

1 1.8'. 
30  ' 

1 04  '  ■ 
4,8 ' . 


Hi 
1  ‘-2 


Toronto  Stock*. 


q  Apr. 

1 

Mar.  18 

3'., 

V 

i  Spanisli  River  . 

■2.34.5 

107"., 

10!) 

105", 

107 

Hi", 

95", 

-•Vpr, 

1 

Mar.  IS 

1"4 

1"4 

j  Do.,  pref  . 

1  s.5 

121  'v 

121  ' 

121  ', 

121 

127 

105'  , 

q  Apr. 

1 

Mar.  14 

4 

Steel  of  Canada  . . 

697 

So  }  4 

'  85 ' , 

s.5 

No 

,ss'., 

69  1 

q  Apr. 

1 

Mar.  16 

3'2 

7 

1  Do.,  pref  . 

...  1 o7 

110 

110'.. 

110 

1  lit 

110'  . 

108 

q  Apr. 

1 

Mar.  2; 

3 '2 

7 

■  5\  estern  (iro  ,  . 

165 

.s 

s 

S 

,S 

q  Apr, 

1 

Mar.  20 

'2 

4 

Twin  City  . 

3.074 

61'  . 

67 

62'  , 

63'  . 

CR 

to 

q  -Apr. 

\  5 

Mar.  31 

3 

6 

Wayagantaek 

195 

47 

17 

47 

17 

•VJ 

34 

q  Apr. 

IT* 

Mar.  31 

0 

7 

Winnipeg  Electric . 

670 

45 

45 

4  1 

11 

17 

24 

*1  Apr. 

1 

Mar.  14 

.3 ' .. 

7 

173 

98 

Rs 

Itv 

ov 

9!' 

9(F^ 

q  Apr 

1 

M  ar.  1 4 

5 

10 

q  Apr. 

1 

Mar.  20 

6 

12 

1  BANKS 

q  Apr. 

1 

•Mar.  11 

1 

•> 

q  Apr. 

fo 

Mar.  31 

.3'i, 

7 

Canadienne  . 

88 

14.8 

149', 

lis 

149', 

1 50 ' .. 

1  is 

q  Apr. 

15 

Mar.  1 

3 

6 

Commerce . 

174 

198 

200 

19s 

200 

200 

178'., 

Montreal . 

291 

248'.. 

24S-, 

24  s 

248', 

250 

2:  0 

1  Royal  . 

31 

236 

236 

236 

236 

2;!7 

r 

!>'>..  prof 
Am.  Salr^ 

I  >D..  prof 
\L.  S-:r 
I  >D..  i»r<  f 
H;.rc*lonD 

H.  It  T(  Ic 

I’ini.  prof 


!>»■  .  pn 


Hn 


au 


P'. 

'  .  <  ■  .  4.  K  < 
I  'o  .  proi 
t  'uii.  <  ■  -rr 
i  *0..  prof 

<  1:di  \l 

<  .  S;m.  I, 

1  >o..  pnf 

<  IIP.  <•  I.  . 

<  q;i.  Loro 

Du.,  ^uef 

<  r.n. 

<  an.  Sa!l 
(■  .  Dkirv 

I  >{>..  prr*f 
^  on.  j8mU 

<  on. 

<  ul).  Sk 

1  ><»..  pro! 

<  rows  N 
iRavtoe-  A 


Investment  Yields  on  Stocks  and 
Bonds. 

I-'urnislmJ  by  Watt  &  Walt,  Tu-onto. 

Uiv.  Uato  IMcu  ' 

A  an.  Bank  of  Commcroti.  .12  i*  20(* 

Dominiuu  Hank  12  1*  196'. 

imperial  Bank  12  1"  iks 

Bank  of  Montreal  i2  2*  247 

Bank  of  Nova  Scotia  16  26^ 

Royal  Bank  of  Canada  12  2*^  236* 

Standard  Bank  of  ('anada  12  172* 

Bank  of  Toronto  12  199 

Tnion  Bank  of  Canada  8  J  ld 

Loan  A  Trut«l  CoiitpauiCN. 
f’anada  Landt-d  'Par  ?o0-  ,10  Xt; 

Canada  Pennancni  12  198' 

Huron  4  Kri«  7  126 

Landed  Banking  M  142 

National  Trust  12  22J 

Tfironto  (irrerai  T'-u?!  12  212 

Tor<.i!;‘o  Mortga»;F  Pa- 

SoO  10  ;t,i 

i’r.ion  Tru.st  7  <t,i 

Preferred. 

'moH-  an  SaU-.c  f;uuk . 7 

<  anana  Brtad  I*-.', 

I  t 'aneda  Ilo 

,  C  an.  (tenet al  Ll»  cujc  .New 
I  Par  .'i.'ttt  .  .  7 

j(  an.  Lcromoti\»‘  7  .Sti 

I  (’an.  t’arand  I'oundry  7  vr, 

M  ity  Dairy  '  7  l!t> 

{  I  tom.  ( ’ant'ors  7  9S ' . 

I  />o»n.  StortK  H  U‘l 

I  t jOttfj.A «‘ar  V  t  airFarsin 
)  dividends  .  .  7  100 

1  .Macka.v  Coinpniiiea.  ...  -I  CH 

^^apl^  Iwtaf  ^iillinp  7  lOO 

North  Star  tPar  $5.t  7  1  27 

Pacific  F^urt  ('onvcrtable 
into  Cnrnmon  any  time  7  101 

Porto  Ricti  Ftv 


*Ex.  Dividend. 


NEW  YORK  STOCKS. 

(FUnUabed  by  Sbeariun-H«iuir.ill  «  Ce.l 


'first.  1325.  to  .*!liarrboldcrs  of  record 
'.It  the  close  of  luisiiiess  Miircli  17lli. 

;  1925. 

By  ordei'  of  the  Hotinl  of  Directors. 

AV.  F  ROBINSON. 

Sccrela  ry. 

Montreal.  Alarcli  olli.  1325. 

MONTREAL  FINANCE 
CORPORATION,  LIMITED 

Till'  Annual  (Jencral  .Meeting  of  the  ‘ 

.Sluirelioldcrs  of  the  Montreal  Fin- ; 
tmee  (  oriioriilioii.  Limited,  will  be  ; 
belli  in  Coiniiiittee  Room  .\o.  1.  Board  I 
of  'I'rade  Building.  No.  42  St.  Sacra- ! 

*  nient  .Street.  Montreal.  I’.Q.,  on  Mon- ' 

,daj,  the  twenty-third  day  of  March. 

Nineteen  Hundred  and  Twe.nty-live  !  the  Sliareholder.s. 
at  Two  Thirty  IV.M. 


Notice  is  also  liereby  given  Hi, it  a 
divideml  of  one  and  three-quarters 
per  I'cnt.  (l-XU.e)  has  been  declared 
on  the  COMMON  STOCK  of  the  Com¬ 
pany  for  the  quarter  ending  the  31st 
day  of  .March,  1325- 

Tlie  above  (Dividends  are  payable 
on  Wednesday,  the  1st  day  of  April. 
1M25,  to  Shareholders  of  record  at 
the  elo.se  of  business  Monday,  the 
Kith  ilay  of  5Iareh.  1925. 

By  order  of  the  Boartl. 

MERVYN  OFFER. 

Comptroller  &  Secretary. 
.Montreal.  19tli  February,  1925. 


MONTREAL  TRAMWAYS 
COMPANY 


DOl  GIiAS  W. 


Dot 


DA»ni.  Can 
F>o..  pref 
D,  Ftad..  prrf. 
J).  Suircs 
LH»..  A,  pref 
1  >om.  TpI 
I >ul.  Supr 
K.  Thcair  . 

I>o.,  pref 
(.HMuiycar,  fi-ef 
L  Mig  .  1  pref 
K.  K.  Toll 
Lk.  of  W 

i  /anrrnt 
Marknv 
I  )o. .  pref 
Maple  Ijcaf 
Do.,  pref 
Mex.  L.  I*. 

I  >o..  prt  f  . 
Mon  rh.  prf  f 
N.S.  Sti . 

Pac.  Ivurt. 

I  ><•..  pref  — . 

FVnmans 
F\  Hopes 
Do.,  n-pf 
P.  flico  F< 


0  I/O 
r»  92 

7  06  <^F''‘Tri!cai 

6,00  Beet  Sugar 

7.3o  Magnci'i 

Arp.  (’’an 

a  SI  Car  At  F 

6  1.)  Ain.  Ic'  . 

\.m.  Inter,  ('  utp  . 

'  m.  Locomotive. 

,  .Aiii.  Smelling. 

\m.  I*  ()UUklrif.< 

Ain.  Sugar 
'  Arn.  A,  Tc* 

Arn.  N\iH»lfn 
\iia'’oiuia  <  ’oppi  r 
Atctiison 

Nllaiiiic  Cl.  A’  \A  F 
Fialdwin  l.oco 
hn  t.  t!-  Ohio 
Ffclhlehem  Siocl  B 
Flr(»okl.4  n  M .  'I'. 

K  11  California  FVirol. 

6  .50  (’anadian  F’acitic 

7  11  <  Vntral  Feather 

7  92  «Fe  F‘asco 

('handler  Motors 
~  00  Chicago  M.  Si.  F’ 

5  85  ‘  Cliioago  Roc  k  U 
00  CJiilfc  ( 'opper  (.’o 

8  24  1  ^'hino  ('opper. 

(  ('olorado  Fuel 

6  73  I  f'oiisolidated 


18‘, 

tU*4 


Nel 

Change 


6  60 


100 
100"4 
8.3  U 


Do 


pref 


Vnvp  (,’(1 
I’ro\ .  I*ap 
Do  .  p  rf 
R.»gers 
I  »0. .  Pi  ef 
Russell  M 
F>o..  pr<f 
Saw  Ma« 

T>o..  zr»  f 
Sh-.  Whf 
St .  of  I  'an 
1  )o. .  nr*.f 
Srer.  ( 'oal 
Tri.  (\v..  pr-  f 
Tucketf 
Tv^.  ('it- 
Ft 

Winnipeg  K 
F)o.,  prpf 

Bank>: 

«*omniF  rcc 
Dominion . 
Imperial 

Nova  S  .  . 
lioyal 

Standar(j  -♦ 
Toronto 
VnioD  .1 


Trust.  f)(r. 


VVm.  A.  Rf.gfcrs  7 

Spanish  River  (('um-Per- 

tifipating'/ 

7 

121 

»el  of  (  anada  .  ... 

7 

no 

Twin  (.itv 

7 

9.) 

Tri-City  .  . 

.  .  .  (> 

82 

innipeg  Dertric .  .  ,  . 

<  oTiirooii. 

.  . .  .  7 

99 

B  *11  Tob  phonr  . 

Brazilian  .  . . 

.  .. .  8 

. .  .  4 

ftl 

F.  N.  Burt  . .  . .  . 

.  HI 

mo 

(  anada  ('emont 

.  ,  ♦’» 

H»h 

(■  P.K. 

.19 

M9 

<  ity  Dairv  .  Par  iioi 

8 

(  onsumors  Gas 

la 

'  -Mackay 

British  AmoncaTi  Dll 

115 

$251. 

8  2 

«  .10' J 

Twin  <  ity 

Ronds. 

1 

6j 

Bell  Toipphonc  (1925* 

Tt 

loo'i 

(  ar.ada  Broad  (1941  > 

it 

104 

(  anada  ('cmoni  il929 
(  'an.  Steamship  Lines 

6 

10:H^ 

1913* 

. 

74 

(  an.  Ijocomotive  19.51 

1  li 

99 

)(:•!  df"  Jaitioro  'IMu) . 

", 

87lj 

Sa.'i  Paulo  Tram  1929* 

.  .  ^  f) 

»2'j 

New  York^Curb 

Prices. 

5  80 
7  84 

6  56 


Continental  C; 

Corn  Products 
Crucible  Slee) 
f'uba  ('ane  Sugar 
Columbia  Gaa 
Krie  Fiailroad 
Famous  PlaycT* 
(fcneral  Klcclric 
ffCnera!  Motors 
Goodrich 

(7reat  Northern.  pr<*f. 
Cireat  Northern  Ore. 


82 -X 

]48*« 


10  D 
76% 

7)8  *; 

82 '  J 
100% 
260*4 
74 

.V4u; 


.70% 

61 

L8.7% 


n»4 

42% 


Montreal  Unlisted  Market 

Furnished  by  Balfour,  M  hlte  4  Co. 


Alberta  Pacitic  (Jrain  7'  i  pref.  lot 

Do.,  7%  Common  1  *2 

Anglin  Norcro«"  60 

Argonaut  Gold  89 

Bolding  Corticelli  7' ,.  pref.,  \  d. 

J%‘;  .  .  8.7 

Do.,  Common  11 

Belgo  Canadian  F^aper  prof  . .  97.' 

Do..  Common  88 

Brandram-Henderson  7^ 

.r.d.  1%'^r 
Flo..  3<  f ,  I  ommon 
British  .\inerican  Oil  (’o.  Ltd 
f'anadiari  Car  A;  I''oundr\  Notes 
I'ooksvilla  Shale  Brick,  pref 
(  doksville  Shale  Brick  Common 
Canadian  ^‘estinghouse  8‘V  Com- 


pref. 


12'  J 


—  7 

- 


^2.! 


.10'*  ' 


sa'a 

asi^j 

I'tt'. 

5o*/i 

81  *i 
97*  ' 
261% 

rJ»* 


7.62 
6  Ih 
6  85 


Furnished  by  .lenkts,  Gwynne  &.  Co 
Bid 


J9', 

oL> 

6.8  A 


Can.  Lan . 
Can.  Per 
Cent  Can. , 
Col.  Inv  . 
#Iam.  Pro . 

I>o..  20^, 
H. and  E 
Do..  20^, 


172 

199 


126 


28 


L.  Bank  .  142 

Nat.  Tr  . 220 

Out.  Loan .  100 

Real  Eat  .  87 

Tor.  Cf.  Tr . 

Tor.  Mort .  90 

Union  Tr . . .  90 

9oDd4: 

A.C.  A  H.B . 

Bell  Tele  .  98*2 

C.  Bread  .  KKJ* J 

Dom.  Can  . .  99 1 

Dom.  Iron .  90 

Mex  L.  P .  65 

Penmans . .  98*2 

P.  Rico  R .  8.5 

Pro  of  O  .  lOR) 

Qua.  L.  H .  90 

RioJu .  87 

,  Sao  Fatdo  . ; .  92  *  i 

C.  ofC . 103 


Adirondack 
Anglo 
B.A.  Di) 

B.  \.  Tob 
<  'ont.  Oil 
('ui'a 
FYavi/'p  \ 
fie  Forest 
Durant 
F'nrd  of  Can 
Gillei  Ip. 
(fOtfdvcar 
Holly 
Imp.  Oil 
Int,  IVto 
Nipis-di.c 
Prairio  Pipf 
S.O.  Ind 


Foreign  Exchange 

l/emand  .V.*w  5‘orl 

Sterling.  4  773. 

Italy  0406' 

Norwai  1561 

Belgi-jm  0-504  * 

Denmark  I8O0 

Brariil  1 120 

France  . 0518 

Holland  . 8:'»94 

Sweden.  .  26.'M 

i  .Switzerland  1925 

i  Snain  Mir> 

Germany  2380*. 

New  York  funds  in  Montreal  ate  "quoted 
* !(  of  irj  premium. 


(fulf  States  Sloe! 

90 

87% 

Fnsp'ration  Copper. 

Vh 

20% 

1  Internal.  Harv.  N/J. 

lOfi*^ 

1035., 

1  Inleniat.  Niekel 

26 

Int.  Merc.  Marine 

12 

n% 

Do.,  pref 

R> 

43  *'3 

Internat.  Paper 

51 

49 

Kelly  Springfield 
Kennecott  Copper 

17*4 
52  •% 

lo*3 
50  ‘  ^ 

1  iyohigh  Valley. 

78 

75*4 

Ma.xwell  Motors 

87% 

87*3 

Miami  Copper 

H>% 

IWi 

Missouri  K.  and  T  . 

39 

.^7(4 

Missouri  Pacific 

39*.i 

3«*{ 

National  Knamel 

32*^; 

National  Lead 

160*a 

ir.ttii' 

Nevada  (’onso!  Cop  . 

14*a 

14 

New  Haven 

•  33% 

Northern  Pacific. 

70% 

»l8'i 

Pan.  .Amer.  Petrol 

Kl  *4 

78 

Pennsylvania  R.  K 

47*  9 

47% 

I*unta  Suga’* 

13% 

42% 

Pierce  Arrow 

13*8 

12*3 

Pressed  Steel  Car 

Ray  Con.  Copper 

7(* 

lo 

n% 

Heading 

7i% 

75*3 

Republic  Iron  A-  S 

53'“  Tj 

55% 

Royal  Dutch 

r.1% 

52*4 

.St .  Louis  A:  S.  I' 

73% 

, 

—  1%' 

-  H 

—  8 

—  *4 

—  3% 
+  4*: 

—  i‘i> 

—  3% 

—  2*4 

—  1% 


—  1% 
—  2%  . 

—  2*4 

4  % 

—  I 

—  t'i 

—  ^4 


('ockautt  Plow  7‘,  prtff 
Dom.  Power  A  Trans.  7' ,  pr'*f  . 

1)0.,  Common  . 

l)unIop  Tin*  7'',,  pref . 

Drvden  F’aper  . 

Eastern  h'rgiiiocring  . 

English  Kief  trie  pref  . 

Do..  Common  ....... 

Famoua  Players  8'  ^  prc'f  . 

I>o.,  C ommon  .  . 

Gunns  I..td  7'.^  prf'f 
Hollinger  Ccmsolidated  Gold 
Mines  13  x.d.  1C  . 
Inrernational  Milling  7C  prrf 
Imperial  Oil  iNew  Stork  1 
Imperial  Tobacco  Canada  6“, 
f^ommon 

Jliinoia  I’ower  pref.  T't 
Interprovinrial  ('lay  I'rodurt* 
Lid.  pref 

Kreley  Silver  Mines  x.d.  12%  .  . 
Ijaurentide  Power  . 
lx)ew'a  Theatres  Montreal  7‘o 
pref . 

Loews  Theatres  Toronto  7' ,  pref. 
Do.,  Common 

I^ews  Theatres  Ottawa  7' pref. 
liOew*  Theatres  I.ondon,  pic  f 
Manitoba  Power  Com 
Marconi  of  Canada 
Mtl.  (8ty  &  District  Bank  10' ,  . 
Mount  Fioyal  Pref 

Do..  Common  . 

Mutual  Oil  . 

National  Brick  pref . 

Do.,  (.'ommon  . 

National  Steel  Car  1. 

Northern  Mexico  I’owv  4: 

Development  Common 
Paton  Manufacturing  Cn.,  pref 


98  25 
92  ‘>0 
11*8  00 
lOU  25 
72  .50 
94  on 
.55  01* 
1(8)75 


78  2.5 
It*.*  00 
H*2  50 
99  Oo 


?»9  00 
loo  00 
M  00 
85  01* 


9!*  0** 

so  0‘* 

91  00 
105  50 
98  OO 
96  50 
!t4  50 


99  50  ! 
99.25  . 
96  00 
109  (jO 


66  OO 


98  25 


(*•* 


71  00 

98  (MR 
9ti  .50 
95  t*0 


—  4 


f 


520 
03  •  a 
.80% 
14'** 


0407 
1 .5.33 
0505 
1802 
1121 
0514 
3999 
2697 
1927 
1418 
2.1RJ 


Sinclair  ConsLhdalc.-d. 
Sif>gs  Sheffield 
Southern  Pacific 
j  Sc/uihc^n  Flailwa; 

I  Do.,  pref 
Stromberg  Cr 
Stucichaker 
;  Tennessee  Coppr*- 
Texas  ( )ii 
To.xas  Pacific. 

Tobacco  Prod-  ( ’<» 

T  nion  Pacifiu 
U.S.  Indust.  Alcolv'l 
T’..S  Rubber 
1  .  S.  Steel 
1  »cj..  pref 
F.'tah  (  opprr  . 
Vanadium 
■W’cRtinghouse 
White  Mc/lor. 
Willys-Overland 
WpAAon  Flacking  Co. 
Worthington  Pump 


—  1% 
—  2% 
— 


2% 

3% 


F'aton  Manufacturing  Co 
I  mull  .  . 

Ftobt.  .Simwon  6^r  pref 
Southern  (^anada  Power  C  pi 
St.  F.awrence  Paper  Mills  I-wJ 
.  St.  Maurice  Power  Co.  l.td 
ITnited  Securities  I.,td.,  prA.f 
l)o.,  (  ommon 
I  Weatern  (Jrocers  7*7  pref 


32 

64 

103 


50 

95% 


Investment  Returns. 

Investment  returns  cotrpiled  by  Oswald 
f/rinkwater. 


Unlisted  Bonds 

I'urniihed  by  A.  J.  Palliion  Jr.  &,  Co.  Ltd. 

Bid.  Ask 

I  AbitibI  Gen.  Mtgo.  6*s  1940..  .  $99. 2«  $100.00  . 

I  -Alabama  Traction  ft’s  1962.  80.00  87  50  | 

.  Baw'lf  N.  Grain  OHr'b  1936 
Belgo  ('an.  Paper  6'h  1943 
1  Brandram  Henderson  6's  1939. 

Brompion  P.  A  P.  6's  J‘9U 
ljurns  F*.  6'i  1948 
('an.  MttcFiinery  U's  1910 
(  anudo  Papeibi-ard  7> 

('..N.R.  Income  6’h  19.30 
C.N.R.  5’s  Dum.  Guar.  19ol  . 

.  ('.I».R.  6’s  1934 
’  C.P.U,  4>a  s  1914 
•  Calgarv  Brewerv  ^  Malt  5*s. 

>  Canada  Malt  6’e  1984 
j  Can.  Salt  7's  1941 
I  Can  Steamship  7’s  1912 
Can.  Steamship  6's  1913. 

I'avies  b's  1912 
I  I>om.  Don  &  Stec!  5's  19.89 
Dom.  'dfg.  6s*  19.88 
Dom.  Power  &  Trans.  5's  1982 
Drummond  Invet^tmcnt  6',.’s 
1 988 

Duke  Price  6‘s  194** 

Dunl'tp  Tire  ti's  1927 
Eastern  (iar.  6’r  1952 
Flax  Spinners  7  a 
G.T.P.  4'h  195;. 

(LT.P.  8*s  1962 

Harris  .Abattoir  6’s  I92K 
Holt ,  Renfrew  (’<». 

Howard  Smith  6*s  1984 
Howard  Smith  7’s  1911. 

International  .Milling  6’s  1980 
K.  &  S.  Tire  7’s  1987 
King  Fdwartl  Hotel  7’a  1911 
Lake  Superior  6's  1941 
Laurent  Ml*  iNivxer  5*s  191!l 
Loew'’s  T‘»i  onto  8' ^  Vote's 
F.opw's*  Toronto  6's  Serial 
Manitoba  I'ower  7'a  1911 
Maple  Fyi'af  Milling  1913 
Mzttagami  Pulp  Deb 
Mattseami  f’ulp  6’s  1937 
Montreal  .I.H.  ^  P.  5’s  1933 
Nor.  Can.  Power  6*^'  1939 
Nor.  .Mex.  F*owei  &  Dev.  7’s 
1 933 

Nor.  Dnt.  I..  A  P.  6'9  1931. 

Nova  Scotia  Steel  6''t  Ih-b. 

(tnt.  Pulp  6's  1931 
Paion  Manufacturing  6>.  1953. 

Porto  Rico  Hy.  5’s  1962 
l*rice  Bros.  6’s  1948 
Province  of  Ont.  ft’s  1948 
F’rovincial  F’aper  6’s  1940 
Simpson  Robt.  5's  1962 
Southern  Can.  Power  6’s  1918. 

Spanish  River  8’s  1941 
Standard  (‘lay  Products  6’s 
1912 

Stetson  f'utler  7’s .  . 

St.  Lawrence  Sugar  6*8  1932. 

'Toronto  Power  4*''/'s  1941  . 

Toronto  Suburban  4*'i's 
We»lern  (’an.  Flour  6’s  1928 
Weatern  Power  7’s  1926 
Western  Power  ft’s  1949. 

Whalen  Pulp  &  Paper  6's 
Whalen  Pulp  &  Paper  Deb, 

Windsor  Hotel  6‘i's  1943.  .  .. 

Winnipeg  L’lectric  6*s  1936  .... 


UGIIA  ii:. 

SecrptaiN , 


Ottawa  Light  Heat  &  Power 

COMP.4NY.  MMITEB. 


103IMGN  STCM  K  AG.  20a. 

Nolite  i.^  hotehy  niven  Hint  h  tjuai- 
Ir*  l.v  tlivulrnrl  <if  1  (one  and  oiie- 

78  90  ^  half  per  cent.)  beiiiK  at  the  rate  of 
98.00  ♦i'^5  per  nnnnni.  on  the  ('»»imnon  .‘'MticK 

f»7  00  of  this  Conipanv.  lias  he*  n  d*  .  I.ired 
101  .50  f(fr  the  period  011(11111?  Mareli 
100  25  197.7  and  payahl**  that  dnt*-  l**  .''hare- 

92  75  hohh  rs  of  jc.  .od  at  tio  •  of  hnsi- 

82  (K)  *  iirss  oil  the  16th  (lay  of  Maifli.  J925 
’rio  transf*‘r  honks  <d‘  the  t’t»n»pa«iy 
''’’G  O'd  he  «'ln.«e(J 

( )|  del'  of  t  he  Moa  ?  *1. 

D  G.  »'«;TFiKF:'r. 

Se»  \  .-'I'l  rus 

o'.l.Twa,  Mureh  10th.  11*25. 


98  00 

98  25 
02  50 

106  0(* 
96  (Ml 
73  00 

99  60 

101  25 
99  .50 
90  00 

102  00 


84  00 
82  00 
92.00 
92  00 
71  00 
101  00 
99  25 

92  OO 
18  00 
I  I  00 

102  00 

93  00 


99  00 

97  50 
102  76 
If *4  75 
33  00 

100  Of* 

101  50  I 

100  00  ^ 
99  25 
66  00 

97.00  1 
77  00 
10(*  ..50  ; 

102  00 

J  01 . 50  J 


Ottawa  Light  Heat  &  Power 

4  OMP4NV.  I.IMITi:!). 

niKI  HT(M  K 

A(L  I'll. 

N'uli.e  i.«  hereh.N  MiV't*  that  n 
leily  dividend  of  tone  ijinl  fl\e- 

f  ighth.s  per  (  cut  )  heintr  at.  the  laie 
c»f  f»‘a%>  per  anniini  on  the  I‘r«*feri*d 
.'^KkU  of  this  (’‘'inpfiny,  has  hr.-n  de¬ 
clared  for  the  period  eiuLns  Mattli 
.31st.  192.5.  payahle  April  1st.  192.5.  t  * 
.Shai  eholders  of  r  ecord  at  the  close  of 
husinrs.s  cm  th.e  16tFi  day  of  March. 
1926. 

The  transfer  FiymiK.s  of  the  f’onipany. 
will  not  he  f'lo.oed.  ’ 

IJy  (*rdei*  of  tlie  Poiird 

D.  H.  tSTFM-lKT. 

Secy  -'I’ve;! «. 

Oitawij.  March  lOtFi.  1926, 

' _ ' _ J _  _ ' 

Abitibi  Power  &. 
Paper  Co.  Limited. 


DIVntEXn  >0TI(  E. 

yj.i  z.t  I 

08  00  .Noticp  is  hereby  given  that  a  qii.or- 
no  00  1**“'  *'"  hii.s  lieen  dc- 

90  00  I  elnred  on  the  Preferred  Slock  of  The 
I.Miitilii  I’ower  At  I’aiicr  ('oniiiany, 
-2  75  i  l.iniited,  payable  the  Isl  day  of  .\i)rjl, 
j  l!i2.5.  to  shareliolders  of  record  on 
the  L’l'tli  day  of  March.  nc‘.5. 

By  order  of  tlie  Board 

W.  II.  S.MIl  il. 
Sccretary-'rrea.sui  or. 
.Montreal,  Marcli  lltli,  If25. 


94  00 
.SI  00 
I.',  (Kl 
104  <x» 


119 

12- , 
124^ 
i  23  *  V 
86*  • 


123’, 

123*x 


.Muiibi 

.Nsbvsloa,  pref 
Bell  Telephone 
Brazil 

(Jan.  (  ar,  pref .  , 

<  au.  Om( nt . 

Du.,  p’-cf 
(‘an  ('onxerters 
(  an.  Cottons 
De.,  pref 
C.G.E.,  pref 
I  Par  value  >.50' 
C.P.Fl. 

Dom.  Bridge 
Dom.  (tiass 


Div. 

Itaie  FVico 
U  66 


68% 


Week’s  Mining 
Record  in  Toronto 


Il2'i 
8S>^ 
108 
91  I, 
53‘;. 

MIT!, 

88 '1 

114 


NEW  BOND  ISSUE 
OF  BROMPTON  CO. 


Standard  Oi!  Stccks. 


N. 


Y.  Cotton  iixchanf?e  Prices. 

Furnishfd  by  Jenks.  Gwynne  &  Co. 

(>pen.  Hifrh  Ix>w  Closing 
2630  2532  2510  2530  idg. 
2.577  2.577  2535  2553  t*g. 
2.596  2601  256.5  2578-80 

2625  2628  2.582  2605-07 
2.5.59  2559  2525  2560-64 
2.540  2550  2525  2646  tdg. 
2590  down  16. 


1 —  Anglo  American  Oil 

2—  Atlantic  Rfg.  Oim 

8 —  l>o..  prtf 

4— Buck  Lye  Pipt  Line. 

Eureka  Pipe  Line  .  83 


Bid. 

20% 

no 

L55 


January 
.March  .  . . 

May  . 

July 

October  ... 
December .  . 
Spot  Cotton 


The  Financial  'J’liues  reaciie*  :i 
class  of  people  inlio  are  interested 
anti  able  to  buy  inTe'.tmeut  secr-i- 
lies. 


'  6 — Ill.  Pipe  Line 
7 — Imperial  Oil 
j  8  -  Indiana  Pipe  Line 
I  9  —  nternational  Pete,  (’om 
I  10  -National  UranMt 
I  11— N.V.  Traii.«!t 
:  12 — Northern  Pipe  Line 
I  13  -<  »hio  Oi!  .  . 

j  14 — Prairie  Oil  &  (ias. 

J  16 — Prairie  Pipe  Line  .  . 
,  16  —Southern  Pipe  Line 
I  17 — S«>uth  F'enna  Oil  .  , 

18-  Stand.  Oil  of  Calif. 

19 —  Do.,  Ind  . 

20  Do.,  N.J.  Com 

I  21  —  Do..  N.J.  pref 
I  22-  F>o.,  N.Y. 

23 — Union  Tank  Car  Com. 

1  24 —  Do.,  pref 


148 

30% 


•»  Do.,  pref . 

7 

III 

h  31 

'  j.  f*om.  Textile  . 

$1 

70 

5  71 

1  ‘  Do.,  pref  .  - 

< 

I  I2*.i 

6  22 

^  3,  H.  Smith,  pref 

K 

87  *3 

:*  14 

ind.  Alcohol  .  . 

*1.28  17’, 

7  2*»  1 

1  s,  Kam.  Power 

H 

122 

6  •‘j6  i 

L.  of  the  Woods  .  . . 

12 

188 

6  38 

Do.,  pref  .... 

7 

125 

5  60 

T^aurentide  . 

6 

82’*- 

7  25 

Mackay  . . . . 

7 

ll.> 

6.09 

Mont.  Cottons . 

.6 

98 'i 

6  09 

Do.,  pref . 

7 

112% 

6  21 

M.D.H.  &  P . 

7 

174 

4  02 

A«*k.  *  Mont.  Tram 

10 

165 

6  00 

21  Nat.  Brew.  .  . 

.$4 

ol 

7.77 

114  i  (Par  value  125.) 

116  1  Ont.  Steel  . 

.  .  4 

48!, 

9  61 

66  (>ttawa  Power  .  . 

.  ...  fi 

104'-* 

5.76  1 

85  Penmans  . 

. .  .  # 

146 

5,48  1 

149  1  Do.,  pref  . 

31  Quebec  Power  pref .... 

.  .. .  6 

100 

6  00 

.  ...  7 

105 

6  67  . 

76H  >  Shawinigan  . 

. .  . .  7 

1.86 

5  13  1 

25Ti  i  Sher.  Williams . 

6 

129 

4  6.)  ! 

23%  Do.,  prel . 

.  7 

109 

6  42 : 

73  So.  Can.  Pow.,  pref 

6 

96 

6  25  1 

84%  Span.  River . 

. . . .  7 

107 

6  54  1 

71  I  Do.,  pref  . 

.  .  ,  7 

121' j 

(.‘*|iccial  tti  The  FiiiHiicial  Times 
I  nun  Sftiliie,  Farlniq;  A  I  n.) 

Toronto.  AlthoiiKb  tlic  total  salo.s 
for  Ihe  week  were  down  GuO."'"'  sliarcs 
or  the  iiigli  pi  iced  .slocks 

remained  slead.i.  Borne  Mines  was 
off  50  cents  on  its  close  at  $ij.:!0.  al¬ 
though  during  the  week  it  sold  up  as 
high  n.s  St 6.00. 

Hollinger  was  also  off  .If'  cents  on 
its  clo.se  ,Tl  .$11.2.5,  ultlioiigii  during 
the  week  it  sold  up  to  the  previous  '  newsprint  ilevelopnienl. 


I!rom|iToii  I’lilp  &  I’api  r  '  o.  is 
planning  the  retirement  of  ils  S  per 
cent,  coint  i  lihle  20-year  issue  due  in 
1011.  and  the  issue  of  new  hoiid.s,  ill 
(I  )ier  cent,  prolnihly  to  the  sum  of 
aliout  $:'.,opii,(iO(i  wliich  would  he  suf 
fii'iepl  to  redeem  the  eight  pe|-  cell', 
bonds  outstanding  and  luiivide  suf¬ 
ficient  new  capital  lor  addilioiial 


5714  !  Steel  of  Canada 


121  121 ‘i  I  Do.,  pref 

8.5  86  .  St.  Law.  Flour  .  * 

St.  Maur.  Paper .  8 

Tucketts  Tob .  * 

I>o.,  pref .  7 

Twin  City .  * 

Wabasso  $+ 

Winn.  Elec,  pref .  " 


42\ 

117 

44^, 

124', 

114', 


182 
61  >4 


42 ‘-2  ; 


85 

110 

52 

84.' 4 
68 

101  ',i 
63  m 
60 'a 


8  24 

6  36 
7.69 

7  12 

5  88 

6  90 
6  SO 

6  61  I 

7  14 


•New  York  price. 


close  of  $14.55.  Trading  In  both  of 
these  stocks  was  light,  the  total  sales 
of  the  former  being  1,860  and  tlie  lat¬ 
ter  1,725  shares. 

•McKinley-Uarragh  Savage  con¬ 
tinued  to  be  one  of  the  market's  maiu 
attractions,  selling  up  to  a  new  high 
of  42Vi  cents  and  down  to  a  low  of 
36  cents,  and  closed  at  37  cents  after 
total  sales  of  570,050  shares. 

Teck-Hughes  was  also  very  active, 
.selling  up  as  high  at  $149  and  clos¬ 
ing  wltli  a  net  gain  of  6  points  to 
$1.46,  with  a  total  turnover  of  77.285 
shares. 

-Many  of  the  penny  stocks,  such  a.s 
l^orrain  fonsolidated,  Clifton  f’on- 
solidated,  Baldwin  and  Everett  were 
very  active  duHng  the  week  and 
closed  with  lllight  fractional  changes. 


The  eight  per  cent,  bonds  up  lo| 
.May  Ist.  1931.  iire  eallahle  at  110  and  \ 
Interest.  I'rom  that  d:ite  they  are  ! 
redeemable  at  105  and  interest  until  | 
.May  1st,  10.36,  and  fioni  then  on  at  ' 
par.  I 

The  company  is  planning  to  in- , 
crease  the  newsprint  output  from  110  ; 
tons  to  210  or  220  daily  liy  the  addi¬ 
tion  of  a  new  machine. 


Inwos'tov's 


She  f  manefal- Si'mes  bj 


NOTICE  KS  HEREBY  GIVEN  timf 
.1  Special  General  .Meeting  of  the 
Shareholders  of  Montreal  'rr.'tmways 
Company  will  tic  hold  at  the  He.ad 
Office  of  Ihe  (  onipany,  Street  Rail- 
w.ay  (  liamher.s,  78  Craig  Street  West. 
Montreal,  on  the  lOtli  day  of  March, 
1025.  at  12  o'clock  noon,  for  the  pur¬ 
pose  of  considering,  and.  if  dcemeil 
advisable,  of  sanctioning  and  con¬ 
firming  a  by-law  passed  hy  the  Di¬ 
rectors  of  the  Company  authorizing 
tlie  creation  and  issue  of  General 
and  Refunding  Mortgage  Sinking 
I'liiid  (told  Bonds  of  an  aggregate 
priucijcil  amount  of  one  luindred 
million  dollars  ($100,000,000.),  aniT 
for  the  further  purpose  of  approviiic 
and  eonfirniing  the  action  of  tlie  Di- 
irctors  in  closing  at  the  sum  of 
twenly-fiv('  inilli(^n  dollars  (S25.n00.- 
000  ).  (lie  amount  of  the  First  and 
Rrfnnding  Mortgiige  Gold  Bonds  oP 
the  Company  that  may  at  any  time 
he  issued  under  the  proxi.sions  of  the 
Deed  of  Trust  passed  tiefore  II-  .M. 
Mailer,  .\,l’..  on  Ihe  ISih  day  of  No¬ 
vember,  1911. 

.Montreal,  Mareh  2nd,  192.5 
By  Order  of  the  Board, 

I'.ATRICK  DI  BEE. 
.Seerelary-Treasurer. 

THE  VYABASSO  COtTON 
COMPANY^  LIMITED 

Bl VI or, Ml  29. 

Notice  Is  Iieroby  given  that  a  quar¬ 
terly  Dividend  of  One  Dollar  ($1.00) 
per  share  has  been  declared  on  the 
Capital  .Stock  of  the  Compan.v.  fo.'  the 
quarter  ending  -Tlsf  .March.  102"«. 
payable  on  the  2nd  of  April,  1925.  lo 
.Shareholders  of  reiord  at  Ihe  close 
of  business  on  tlie  13th  .March,  192--| 
By  Order  of  the  Board. 

JAS.  R.  RITCHIE. 

Secretary-Treasurer. 
Montreal.  Fehriuiry  I2tli.  1925. 

Penmans  Limited 

IHVIDEM)  NOTH  E. 

Notice  is  heretiy  given  that  tlie  fol¬ 
lowing  Dividends  have  been  declared 
foi  llu'  quarter  ending  JOIIi  .\pril. 
192.'.: 

On  the  I’referrrd  Stock,  one  and 
oiK'-half  per  ((‘III.  IILa'ol  payable 
on  lie  Isl  day  of  May  to  Share¬ 
holders  of  reeoid  of  the  21s1  day  of 
April,  1925 

On  the  Common  Stork  two  per 
eeni  (2'',r)  payable  on  Ihe  15th  day 
of  .May  to  .Shareholders  of  record  of 
Ihe  5th  day  of  .May,  l'J2.5. 

By  Order  of  the  Board. 

C.  B.  ROBINSON. 

Secrotary-Treasurer. 
Montreal,  2nd  Mareh,  192-5. 

QUEBEC  POWER  COMPANY 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  One  and  three-quarters  per 
cent.  (H465)  has  been  declared  on 
the  seven  per  cent.  (79r)  Cumulative 
Preferred  Stock  of  the  Company  for 
the  quarter  ending  March  31st.  pay¬ 
able  April  15,  to  shareholders  of  rec¬ 
ord  March  31st.  1925. 
r  order  of  the  Board. 

JAMES  WH.SON, 
Secretid’y. 

Montreal,  .March  6.  192.'i. 


v 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  oj  Estates 
General  Insurance  Brokers  ■ 


SAFETY  DEPOSIT  BOXEvS  AND  STRONG  ROOMS 
FOR  valuables.  two  FIRST  CLASS  WARH- 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE.  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES.  ETC. 


THE  FINANaAL  TIMES,  MONTREAL*  MARCH  13,  I92B. 


Canadian  Stock  Market  Averages. 


,30  Active.  .  .  1  15.66  Feb.  13  II 0.08  Jan.  2  115.05  -0.34  '  A  M  .mber  oi'  devslop^uK.  of  j 

llOPref.  .  .  .106.64  Mar.  5  102.63  Jan.  2  106.45  --0. 1 7 

1  5  Comm.  ..II 0.03  Feb.  12  1 0 1 .80  Jan.  3  1 08.53  -  0.3 1  i ,  , 

;  5  Utilitie,  .  .  153.61  Jan.  31  149.85  Tan.  16  151.81  --0.75  Among  thorn  .  | 

poin,!.  Bond,  .  97.65  M„,  4  96.35  J.n.  5  97.41  -^24 

i  -  ^  .  .  i;“Hpnilliig  tlov.n  of  Iho  MlnnpiijioH.'*  .  ; 

Canadian  Averages  Continue  Firm. 

- — — - -  TranBll  valtiaUon  und  latp  cnno;  m 

O.VE  ol  tbr  ioo?t  infei-pstinK  fniifurpH  diPcIo.scd  by  tlu'  average  price  o.*  ii-- .\nnotin(:emciit  of  Broiupton  Pulp  I  |  ; 

.'.’ft  Caiiadi.iii  listed  sioeks  is  that  of  steadiness.  Tberc  bas  occurred  A:  Paper  Conipuiiy'H  new  financing';  | 

eompai a! ivciy  slight  I'caction  from  the  bi.gh  point  eslabiisbed  in  I'ebriiaty  and  contemplated  e.xpunslon  of  nexva-  ' 
of  Il.i.tlX.  although  the  total  rise  of  the  figure  In  that  month  amounted  to  r'llut  production;  I  Reportad  ponel- 
(  I.I.S,  while  the  rise  fi-oni  the  low  poinl  of  .J.anuary  to  the  hi.=  h  point  of  billty  of  bondhoiders  of  thy  Ames  j 
l'Vbrijai7  amounted  to  5.60.  Holden  .'\lct.'read3'.  f>lmtted,  being  ,  j 

’I  he  fart  that  the  t  'anndi  in  list  has  reacted  le.eR  than  -a  point  since  i)fea.ln  called  together  to  consider  the  j  | 

liic  end  of  f'ehniary  indicates  that  good  eiochs,  such  as  tliosc  of  which  the  future  of  the  eoinpany;  .5 — Continua-  j  I 
grout)  is  made  up.  lem.ihi  in  .“trong  hand.s.  tion  of  the  breweries’  pticc  wrar  with  , 

When  it  is  considered  that  since  the  commencenieni  of  the  sharti  tip-  the  hint  that  it  will  he  ;i  protracted  |  ^ 


MOVEMENTS  OF  THE  WEEK. 
High  Low 

I925  I925  r 

I  1 5.66  Feb.  1 3  I  1 0.08  Jan.  2 
l06.64Mar.  5  l02.63  jBn.  2 


Week 

Mar.  I  I  Change 
1 1 5.05  -0.34 1 


ll0.03Feb.  I2  lOl.BOJan.  3 
I53.6ljan.  3I  1 49.85  Tan.  1 6 
97.65  Mar.  4  96.35  Jan.  5 


106.45 

108.53 

I51.8I 

97.41 


Canadian  Averages  Continue  Firm. 


Ib9  UNION  AVr-NUE 


TELEPHONE  PLATEAU  6261 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


tIon  of  the  breweries’  pticc  war  with 
the  hint  that  It  will  he  a  protracted 


BROMPTON  P.  &  P.  CO. 


Bond  Intfi'oot 


yror»  tnil.  lire  .'11. 

I’KOf'IT  .A\n  LOSS  VCCOI  > T. 

ISLI  l;)2:i 

inromr  .  Sl.lsa.OXi’  St.sOS.lCS 

Dspreciation  .  .  2.5.>.enn  32fi,tl? 

Bond  intf  ircr  .  .  2SS.372  31)8.131 


Not  inr^'inc  .  .t. 

.^ul'Sidiary  prefer- 
rfd  divlflnici  . 
Bronipton  preforred 


Sl,so;,163  '  Prevtoui  turp. , 


lantic Sugar  stockB  on  the  stock  mar¬ 
ket. 

»  -w  V 


i.'ingi’  for  2n  li.sted  bonds,  from  .l.aniiery  to  .tiarch,  IhL'.k: 

.m  Stocks 


*2,333  012  *1,810,023 


wnnKivn  capitai-  A<;cor\T. 

Current  atc-ete  .  .Ji  250  Sol  S  121,24 


1 .  .auO  I  cm-rct  Liabs 
)  oe.ooo  ' 


High 

l.ow 

High 

.November . 

.  110. ;:i 

107.91 

Deceinbcr. . . 

103.52 

.January . 

1 10.03 

97  16 

111.5:; 

97.51 

March . 

115. JT 

!'7  •  65 

L’O  ifond.s 
igh  l.ow 


\  nt  »  V8  ’  1  R  H'  4- 

Pref  arrears 


Surp  y*,Tr 

Prev,  (surplii.'' 


.  $  107.510 

.  1,217,142 


n’ORTCfVr.  C.\PtT.4L  ACCOrXT. 

Current  a.sset8.  .$5,044,008  $.5,215,475 

''urrrnr  Liabe  2, 575. 61. 'I  2,618,757 

■•■'t  work  c.apttnl  $3, '168, 485  12.636.718 

H5I.  vvcti  Micnr. 

\ 

Pea  E.'t.  nlent. 

etc..  *1  2, 213. .86, 5  51  8.165,737 

Timber  iands  .  .  6,0i)8,8  !4  . 


$  s36,iii  :  .rnvestments .  .  .  .$3,30)1,407 

3,382,030  ;  Share  3  of  Can 

- !  Canneru .  4  781,280 

$4,217,142  1  Due  on  lonR  term 

I  loan .  256,851 

'or\T.  Sbarea  of  either 
$5,21.5,475  1  Corp . 


swing  ill  October  of  ban  year,  the  total  advance  of  the  aver.'jge  to  the  I’ei).  one:  C— The  furlher  break  In  the  At- 
1  J  'uniy  high  vas  S..6n  points,  the  present  steadiness  b-  all  (hr  more  signifi-  lanticSugarstockBonthestockmar- 

■  The  table  ivhirh  follows  .<ho55s  th>‘  monthly  high  .and  low  rtnigi  for  4r.  -w  v 

Jt  .  .  21.471  Ihe  30-.stock  average  from  O' toher,  1924,  to  March.  1025.  as  tvell  as  the  qj.-  tiiLcIK  developments  had 

TT^rrTT’  I'-nVe^  i.'ingc  for  2)l  li.sted  bonds,  from  .l.iiuiary  to  .March,  192.5:  special  market  Intcro.st  and  most  of 

160  342  *  180.342  itoiid.s  (houi  were  reflected  in  the  price 

- - -  High  T.ow  Higli  trend.  Detroit  United  ohareB  were 

’  '  October .  108  23  107.18  .  ....  sharply  .dcpre8Be<l  to  new  low  mln- 

P’,.  ,  1810.6-5  ^  .\ovemher .  110. Ill  107. 91  ...  . . Imum  Icvelu  as  a  result  of  the  new 

*2,233  012  *1,810,823  December.. . .  IIO-IIO  108  52  • . ;  turn  in  the  situation;  Twin  City  i 

•laniiary . .  114. 9.S  1  10.08  97  16  96.8.j  shares  fluctuated  uncerfainly; ' 

CAPITAI-  Ac;coi\T.  February . . . .  11.8.68  lit. 5:’.  97. 51  9tF98  Broruptoa  common  shares  declined: 

te  .  .V,  March .  115  99  115.  JT  97. 65  97  86  National  Breweries  again  reacted, 

“  ■  ■  ___  -v-  -o  ¥  while  the  Atiantlc  Sugar  shares 

$168,036  3  ,  "IV /TEAXTIME,  tVall  Street  bss  been  dlsplaytug  a  certain  degree  of  uncer-  broke  sharply  for  no  apparent  rea- 

.AVCK  SHE7ET.  tainty,  which  has  gone  further  toward.s  assuring  .a  host  of  prognos-  son  other  than  liquidation  in  fairly^ 

Akiieta.  tlCBtofs  that  a  Secondary  metion  ie.  at  last,  under  way.  llowovei'.  ,'is  !  heavy  amounts.  ' 

.  .  .$3,30)1,407  *2.646,898  pointed  out  in  these  columns  last  week,  there  are  a  iiiimhcr  of  factors  in  V  * 

4  781  "80  4  365  891  situation  which  chould  make  for  a  consirierahlr  resistance  OKRMAN  Reichsbank  has  at 

term,'  ‘  ‘  to  anything  but  a  minor  reaction.  ’Vfhat  the  net  result  of  the  situation  formally  announced  the, 

.  .  256,851  121,246  will  be.  OH  balance,  is  problematical,  .and  this  uncorT.-iiDty  affords  an  ex-  of  all  the  old  paper  mark 

tber  .cellint  opportunity  for  close  study  of  price  tendemue.s  in  the  face  of  K„a.inu  date  before  October  11. 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  ail  Branches  and  New  York 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


BAI.AVCK  SHE7ET. 
A. .eta. 


21  JORDAN  STREET 


TORONTO 


THE  OEIUIA.N  Reichsbank  has  at  li|. 


61  966  jor  Close  atuuy  or  price  tenaenmes  in  uie  mce  or  „„,ed  bearing  date  before  October  11, 

. .  ;  strongly  hull1.sh  sentiment  .and  margin  accounts  earned  by  banking  inter-  accordance  with  the  pre- 

«7,.113.,58«  *7.086,603  i  ests  for  their  clients,  rather  than  large  stock  brokerage  borrowings  a.ealnst  announcement,  these  are  to  be 


Tjii)br>r  land 
' 'a.=h  .  .  . 

\oc.  ref 
Rill;-  rciv 
Invr.“lm"nt.'; 
!  r'’f  ntor;*', . 
Prtf.  chaig.,? 


j  Prof,  atock  .  , 

1  Common  Block 
j  /Voc.  pay.  .  . 

, ;  L)iv.«.  pa.v.  . 
i  Surplua  acc 


i.labllltica.  I  customers  accountK.  exchange  tor  the  new  reichsmark. 

,  .  .*2,290,600  *3,290,600  .\s  in  .Vew  York,  ao  in  Montreal  .and  ’foronto:  mar.ginal  account.5  are  '  _  nnres  cease  to  be 

i.  .  .  S.TSDtoo  2,707,100 1  being  particularly  well  looked  after,  and  this  would  h)  a  factor  of  ftreneth  juJv  Eth  Up  to  that 

;  4^:686  ,,o;n8r.  '  ■■pn  in  downward  price  readjustments.  ,  time  either  Individuals  or  banks  can 

.  ,  2  233.013  1.910,620  It  ill  not  beyond  reason  t-i  expect,  however,  that  th”  'V-oM  Street  mat.  marks  to  the  Relch.s- 

- .ITT* 222  will  suffer  ,t  sceoridai-y  rountlou  sorneMme  in  the  near  future,  hut  It  la  ” j„nvori*,«  fmm  ahrnari 

*7,m,536  *7.066.803  ,  .mpossihle,  for  reasons  .already  noted,  to  even  guess  the  po.Mblc  extent  The  gtnefrbe^ 

ol  .':u<'h  a  development.  «  m  *  that  .it  the  basis  of  exchange  pres- 


i<»2.s;i4 

i,i2r..6'Ci 


.136,280 

1,121,453 


HT.vu;  157.461 

4. 173. M3  ".510,276' 

.19.277  r.7.634  i 

?23,3'4,:'2,3  $23,484,031  i 


exchange  tor  the  new  reichsmark. 

The  old  paper  notes  cease  to  be 
legal  lender  on  .July  6th  Up  to  that 
time  either  individuals  or  banks  can 
deliver  the  old  marks  to  the  Relchs- 


WATT  £s?  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


CANADIAN  CANNERS,  LTD 


L.II/.  Q.,,  fj,,.  (-anadlnn  marliet  1.4  concerned,  th.-  specialties  would  Pf'’- '  ^f’^lhe  old  mark^'notef'*  now  *’”he’ld 

hahly  face  some  llnuldatlon  on  a  reversal  of  the  New  York  trend.  This  would  hardly  he  worth  the 

might  be  especially  evldenl  — in  fact,  it  has  already  been  notice.nble  to  .some 

. .  extent-ln  suchslssties  as  have  enjoyed  hrond  Bpecuh'-tlve  advances  In  dis-  'development  must  not  be  con- 

>»  ' :  o'uit.  of  (levelopmenis  which  are  oxi»ecteri  lo  occur,  biii  of  which  Ihere  Is  .^bullish  argiimeni  in  favor 

in  some  cn.ses.  no  a-ssuraiirn  in  ncluBl  fad,  .  German  internal  bondt. 

116,688  .Snell  Issues  as  are  still  selling  within  a  price  range  to  accord  a  rea-  '  ^  g.  g. 

T'TTTTs  .sonsble  yield,  and  are  renresentaMw  of  Industries  In  which  there  are  good  . 

pros  peel  3  eltlier  of  reeovery  or  eontlntiance  of  presnil  prosperity,  should  THE  Dl.MA.ND  which  . 

- not  be  greatly  affected  l)V  llnuidation.  althouch  they  could  be  expected  to  Melt  for  some  time  past  toi  no  i  . 


T-rr'.  r-toi  l<  ,  . 

2.000.000 

Com.  3foi'l-. 

ooa 

;k  iMO.nriri 

r.jn'If'd  .jobt 

t  .S  t7.'»00 

ti'*aH  .  . 

1.126.n.-,0 

Rilks 

iOO.filfi 

\<r.  I‘a,vnbl#' 

■153.1), 14 

\.?.  i  'jed  charg- 

104,:i44 

f>»>r*rec.  re.^  . 

.  7. 61.4,577 

Rari  ijal'1  re. 

41,679 

”ijrplite.  . 

1.624.652 

$21,974,320 

2,1)30,099 
7  WI'.OmO 

"50  900  Profit  for  yenr 
5.97,1,' 100  Bond  Ipterest 
1  280  000  Int  .on  debt., 
'216,000 

648,4:48!  To  surplus  .  . 

174.818  ITPV.  surplus 


PTIOKIT  A  l.U')*  AlXni.NT. 

Vrnrs  mil.  Dr-.  ,11. 


2,379,577 

4,217',i42 


To  P.  *  D. . 


■160,476  S  :450.640 
350.643  . 


811,123  $  1,50.643  rend  sympatlietieu lly. 


trouble.  ,  siderably  in  rxecss  of  that  for  ,Ian- ' 

The  development  must  not  oc  con-  uary.  This  growing  activity  in  the  j 
ntrued  as  a  bullish  argument  In  fovor  i  industry  bespeoks  the  general: 

of  German  Internal  bonds.  ^  Improvement  which  is  being  noticed 

*  *  *  in  the  demand  for  manufactured  pro- 

THE  DITMA-ND  which  has  hern  ducts  all  over  the  country.  | 


CANADIAN  SALT  CO. 


Voari,  end.  Her.  .41 
PBOFIT  AMI  I.OS.S  AYCOtli  r 


• — 3  months. 

WOIlKIMi  tlAIMT.AI.. 

(liliient  iiBsrlw  .  .!,1, 12:1,655  *2,513  t.'.ii 
Current  Llubo.  .  .  726.664  838.91)4  Yp^f 


preferred  and  common  shares  of  the 
.Northern  Mexican  Power  &  Develop-  j 


One  reason  why  the  l  eceiit  advance  ' 


YEARLY  AVERAGES. 


Net  work  rap 


}2,a!)B,38l  *1  700,402  1 


I  Ip*»r.  profit 

$.102. hm  t 

$299,816 

$2S4/Ji5 

Hond 

V0.‘>70 

63,205 

i'>r,.028 

*^nond  dipr. 

3.910 

3.700 

Pd.  issuu*  ♦?xv. 

535 

•Patent.  riKhU. 

2.aoo 

2,o85 

2.570 

I  *oprec 

14,047 

40,408 

s  nk.  K<i.  Rf-s 

10,000 

iO.Oon 

Income'  tai^ 

13.634 

Ta’^.  rw» . 

I5.r:u 

15,061 

18.500 

Had  debt  re.*i 

2,000 

*’nieaoh  rhemh 

30,000 

Vet  pr‘’«ftt , 

$126,f>68 

$180,078 

*137,642 

96,000 

96,000 

96,000 

^'lUplU!* 

$80,958 

$34,078 

*41,642 

b.il 

28S.901 

249  823 

208,182 

rv  ^  l..  bat 

$314,859 

$288,901 

$249,824 

j  Property  arc 
!  .Vr,’.  rtT-lv. . 


iiAi,.v.\rF.  HriiipiT. 
tserts. 

arc..  .  ?10.niil.72l  ,t  1  t  ni’,.5  I ; 
V  I  0114,0  19  .'.r, 9, 

)S  ..  .  2,115.637  1,973, 22» 


WOP  K  PNG  CAPIT.tt  Arc  .  | 

1324  1921  1922  i 

■■jrr.  s.;-.rls  1997,57'J  .$610,711  $6!10,768  j 

urr.  liHb«  180,891  168,963  156,81,5  ! 

'ork  ra^  $.',16,778  $443,758  8.174,051  ' 


■  Proppffirj 
vnvcsi. 

.  nphiR,  Dtf, 
linking  lund 
<  '.ish 

rf'ppjv 

In^ttitory 
I  f.  rhgT 


ink.  1’  uihI  Krsi. 
\«*pis.  pa.v 
.\cfTUf  d  boml  ini 
rnclaim»  d  divs. 
>Mr.  fax.  rp!-. 

I  id’iid 

J’.  vV'  L.  balnncf 


siifkt 

I92i 


r,4  ■  ’ 

Funded  debt  .  •  $1,126,208  $  1,445.145  .... 

F’ft.  Stock"  .  .  f>,  'Of.  t’  -J 

Ixinff  term  d^bt^'  I’.COO.lui 

4.CC,  payaMt'.  ti04.601  iga 

Hank  loan  •  Mnnfk 

Surplus  acc.  .  .  Slj,K3  ^50.6 19  , 

- - - -  January  .  , 

$14, ‘..*59,602  *14,018,440  !  February . 

•  There  la  also  *2,232.400  of  common  j  '  ’  ’ 

stock  which  Is  not  given  a  vuluatlon  •' 

in  the  balance  sheet.  I  May.  .  ,  , 

-  I  June  , .  , 

B.  C.  FISH.  &  PACKING. 

Tenr7“^.r^c-.  ai. 

riinuT  AM>  i-oNs  AccorxT.  • 

1324  1323 


)  Preferred 

16  Common 

6  Utility 

Average 

Stock* 

Stocks 

Stocks 

30  Stocks 

80.  «7 

60,21 

137 . 32 

74.95 

83,02 

67.61 

147,22 

80 . 97 

83.61 

66 . 40 

144,90 

85.36 

80.86 

62,31 

180.87 

79.92 

79.88 

65.25 

124  63 

80  19 

P3,48 

86,68 

123.43 

95 . 06 

95 . 46 

93,41 

311.85 

95  50 

83  71 

71,62 

106  98 

83.21 

90 . 46 

81,92 

122  54 

91  53 

95.68 

92 . 37 

129  88 

99.69 

99.79 

94,28 

148  42 

105.12 

MONTHLY  AVERAGES. 

10  Preferred  16  Common  -5  Utility  Average  for 
Stocks  Stocks  Stocks  30  Stocks 

84.01  60  98  114,2.8  SO  47 

R4.04  69.12  115.06  81  76 

85.61  73.67  116  9C  S4  66 

87.61  79.18  117.18  S8  32 

80.98  81,60  1’21.20  91.04 


s  f’rufll  for  tear 

1924  1323  Dcpi'cci.ition 

$1,536,618  $1,748,774  Tuxes . 


l.V,'/.:)  277,103 

*2,664,660  $2,722,144  !  .. 


I  l.'iLlMUfw  i  t  ‘i 

l'*24  1023  Cl 

Si. 2110,000  .tl, 200.000  1 
000.000  OHK.OnO  , 


$  2.1.614  ».$ 

h 

145,727 

102. .. 

.  12*, .616  •$ 

145,727 

.  *121.112 

22,415 

*  0,224  •* 

123.112 

AriTAL  ACCOr\T. 

..*1.931,17:  $2, 

.198, iin 

lec.ifio 

958,7.55 

gri,2'80  !  ■  .  m.  r. I 

ni.3‘.::2  i 
1G.0‘>S  j 

•12  i  f  'i’opo!  .  . 

Ip.dOo  *  Sh.H roeS  othur  < 
1*14,000  1  lHvrRfiiir*!il.v 
283, 9Ul  j.stijfnja.  ♦'If. 
”"^■7.  of 


I’P--  -  Id, 891  Ip.dOO  *  Sh.H VOS  othur 

iiMri.nrl  24,001)  24,09O|lnvrs(nmnl.- 

I  .  .k  I.,  h3l.^nr«.  311.8.53  ;:8.1,9U1  j 

Ti.ta!  Iinli,s  .  $2,664,669  $2,722,14 1  '  ' 

NATIONAL  BREWERIES,  Ltd.  i -'dv;  on  n-v) 

.  )ir)n'.«  p(ii  l< 


\V..rls.  r«p  .  81,159.727 

HAGAVt  1;  SllKIlT. 

"il.\ . $2.17.1,961 


17.5.678 
1  1,53, 40.5 
1.56.714 
126.873 


V  cars  end.  Dec.  .It 
CHDUT  A  LOSS  ICf  OI  NT 

1324  1323  1922 

Frefits  $1,972,897  $1,923,704  .$1,2,51,674 

Bond  int  73.'200  78,000  82,890 

Deprec,  Roe.  212.15,5  187,093  189,302 

Preferred  dix«  13.1,2.50  134,2,50  194,250 


P.  &  L.  bal  . 
Ear.  on  Com 


*593.292  $570,361  $787,722 
560,688  ,060,688  360,688 


$232,004  *209,678  *427,035 

2,672,265  2,462,695  2,035.559 


.$2,904,872  .$2,672,268  $2,462,591 
$6  57  *6  32  *8  73  I 


251,674  j '  'apital  .Slock 
82,890  Hank  loan  .  . 
189,902  \cc  rnvahlo 
194,250  [  fnsurfl nee  Ro.s 

7— I'yiipphis  . 


$  1,757.1  7.1 

*5.128.421 

lllllltIPS. 

$  1.291.89(1 

$1,291,899 

865,099 

199,  l.VO 

91.7(5 

1.(88 

5.221 

*12.8,112 

WOHKmG  CAPITAL  ACC.  ! 

^  1921  1323  1922  1 

Cur.  lassta.  $2,390,717  *2,526,385  *2,117,967 
Cur.  UBbihtiee.  1,245.866  1,233,994  1,166,665 

Net  work  rap.  $1,1-14.882  $1,282,341  $  961,302  ^ 


STOCKS  ADVANCE 


BALANCE  SHEET 
.At  seta 


Bm!  Estate,  etc  ... . 
Plant,  etc 
Goodwill,  etc. 

From  sale  ct  prop. 
C&ah . 

Aoc.  Receiv . 

Slock  of  beer,  etc  .  . 
Stocks  of  caakfc,  etc. 
Stable  Equipment .  . 
Inveatmenu  . .  . . 
Daferr.  charges . 


2,821.031  ed  the 

1,600,000 ,  pi  ties  fif 


various  issued  secu- 
companies  whose  ar- 


'July  . 

1  t  1  •  ♦  *  *  . 

91.40 

S3  SO 

123,50 

9S  00 

August  ... 

. 

92.71 

97  55 

127  30 

92 .  s;{ 

September . 

93 . 33 

88 , 05 

1’27,42 

96  87 

October ,  . 

*  1  t  1  1  •  r 

94  08 

89  25 

1 26 . 62 

97  08 

November 

.  ^ . 

96  15 

88.93 

124.64 

96 . 96 

!  December .  . 

96,30 

90  76 

1’26  15 

98  40 

isri 

10  Preferred 

16  Common 

5  Utility 

.\verage  for 

I  Mouth 

Stocks 

Stocks 

Stocks 

30  Stocks 

1  January  ,  , 

94  11 

9’2  94 

1’24  79 

98  63 

!  February. . 

95 , 03 

96  17 

126.21 

100., 80 

!  March  .  ,  .  , 

96,71 

99,58 

1.30,05 

10:4.70 

L4pril . 

96 . 85 

98,92 

130.76 

1 03 . 87 

i  Mav . 

96.13 

96  71 

131  59 

102.33 

[June . 

96  38 

92  41 

132  23 

100.37 

i  July . 

95.61 

87.91 

1 28  60 

97  23 

.  -August .  .  , , 

96,00 

87 ,96 

129.41 

97 , 35 

1  September . 

95  69 

90.18 

131,71 

98  90 

October  .  .  . 

94 . 22 

88, 15 

132.4S 

97 . 56 

j  November .  , 

96.00 

87  78 

134.24 

97 . 93 

i  December .  . 

95  38 

89  45 

1:16.57 

99 . 28 

1934 

10  Preferred 

1 5  Common 

6  Utility 

.\voragp 

Month .... 

Stocks 

Stocks 

Stocks  for  30  Stocks 

January .  . 

96.36 

03,7.3 

141.92 

102 . 63 

i  February .  . 

98.34 

96.26 

14:4. 17 

104,27 

March . 

99 , 39 

96  93 

1 42  53 

1 04 . 85 

April . 

99 , 66 

91.86 

140  8:4 

102  58 

1  May . 

98.40 

.89 . 6 1 

144. 85 

101.74 

'  -June . 

98 . 90 

;i0,08 

149.17 

102.87 

July . 

98,60 

91  Os 

149.94 

103.56 

August . 

101  04 

h'f  fir* 

152.10 

106.04 

i  September , , 

101  87 

95  5’2 

152.60 

107.14 

i  October  ... 

100.97 

95  71 

156,91 

107 .67 

;  November  . . 

101.41 

97 . 53 

156  62 

108.69 

'  December  . . 

102.70 

100.17 

150.38 

109.39 

!  f9‘4r) 

20  Listf 

d  10  Preferred  15  Common  5  Utilitv 

Month 

Bouds 

Stocks 

rks 

Stocks 

30  Stocks 

■)  anuarv .. . . 

.  96.63 

104.17 

lo:’ 

.96 

150. SS 

111.85 

j  February. . . 

,  97.32 

106.27 

109 

14 

152.03 

115.33 

WEEKLY 

AVERAGES. 

20  Listed  10  Preferred  15  Common  5  L'tilitv 

Bonds 

Stocks 

Stocks 

Stocks 

30  Stocks 

Jan.  7 . 

96.61 

10c3.07 

102 

1.8 

160.30 

110  SO 

Jan.  14  .... 

96.46 

104  18 

102 

44 

150,25 

110.99 

Jan.  21  _ 

96.60 

104.54 

104 

35 

150  27 

112.07 

Jan.  ’28  . 

96  99 

105.16 

107 

50 

153  24 

114.34 

Feb.  4 . 

97.26 

106.16 

108. 

15 

152  15 

114.82 

Feb.  11 . 

97.24 

106,86 

109 

81 

151  35 

115  43 

Feb.  18 . 

97  46 

106  :13 

109 

23 

152.35 

115,46 

Feb.  25 . 

•  97  47 

106  38 

109 

OS 

152.42 

115  40 

Mar.  4  ,  .  . . 

97  65 

106  62 

108 

S4 

152  55 

115.39 

Mar.  11 

97  41 

106  46 

108 

53 

151  81 

115  05 

I  mrnt  rompany  has  served  to  placet  in  the  T'nited  State.8  Federal  Re-Sferve  j 
.  these  stocks  at  further  new  recent  rerliscount  rate  from  3  to  per 
I  high  levels.  The  common,  tvhich  Is  cent,  is  that,  this  rate  is,  with  the  ! 
now  ;J4  bid.  has  advanced  from  1  exception  of  ihe  eight  months  from  | 
around  10  <s  year  ago,  while  the  pro- .  luni;  12th.  1024,  lower  ihati  at  any  1 
ferred,  wdiicli  is  fib  bid.  is  up  in  the  Hme  since  inception  of  Ihe  I'niernl  j 
■  same  peried  from  around  2,0  to  S.5.  .  Deserve  S.vstem.  It  was  onl$'  be- 1 

I  Between  .Tilly  1,  1021,  .md  February  1  tween  August  8th.  I02J.  and  I’ebrn- ; 

'1.  102,').  Ihe  company  paid  $21  per  !  firy  26th.  1025,  that  redisroiinting  has  j 
share  in.iash  on  the  preferred  stock  !  been  cheaper  than  ai  prcv-ni.  The  j 
on  back  dividend  account,  which  re- •  week’s  advance  is  regarded  as  mere- j 
duced  the  arrears  to  .$11.  Tt  is  he- Dy  a  step  toward  normal  levels.  The  j 
lieved  that  this  remaining  balance  H  per  cent  rate  indicated  abnornialiy 
will  be  cleared  within  the  next  six,  cheap  money  and  its  purpose  war  to  • 
months  or  .<=0.  and  that  the  regular  '  enable  hiisines-  to  emerge  from  the. 
1925  ditidcud  will  he  paid  before  the  depression  current  .six  months  ago.  1 
end  of  the  current  calendar  year.  T'he  advance  is  indicative  that  thi.s  ; 

This  will  enable  the  company  to  purpose  has  been  achlpTcd.  Tr  would 
start  1.026  with  an  absolntel.v  clean  nnl  be  regarded  as  at  all  surprising 
sheet  ae  far  as  its  capital  liabilities  if  tbe  rate  was  again  .idvanced  .is 
are  concerned.  conditions  continue  te  Improve. 

It  la  state'd  that  current  earnings ' - 

will  run  at  a  very  satisfactory  rate. 

One  statement  being  that  during  the  p"— ~ 
current  year  the  amount  applleahie  Official  Statement 
to  the  common  stock  after  all  r  •  v  t  • 

charges  but  before  depreciation,  will  qJ  DctrOlt  UnitCCl  t 

be  equivalent  to  about  $5  tbereon.  ■  fj 


TORONTO 


Armour  &  Company 

on*  of  the  largest  meat  packing 
'•oneerns  in  the  world,  hare  set 
the  pace  in  that  industry  since 
the  Civil  War. 

5n  army  of  employees.  Sh.OHn 
atrong.  pin  their  faith  and  future 
to  the  roptlnued  success  of 
•Xrmour  and  Company.  ' 

Ot-er  .18,000  of  these  employees 
have  purrhased  approximately 
.$7,009,990  i.f  the  Preferred  Btock 
of  Armoui  and  Company.  "There 
are  over  SO.onn  stockholders. 

In  round  figures  net  .sales  of 
.\rmeur  and  Company  in  1301 
amounted  to  *177,750,000.  In  1924 
these  .sales  were  in  excess  of 
$800,000,900. 

Armour  and  Company  Class  “A'’ 
Stork,  offered  at  *23  a  share  to 
yield  over  8r%,  should  interest  in- 
ve.stors 

Full  desenplive  nratlar  on  request. 

JOHNSTON 

171  St.  James  St.,  Montreal 

,,  .  (Montreal  Stock  Exchange 

Members  (Toronto  Stock  Exchange 


IT  US  UNDERSTOOD  hero  that  the  '  Detroit.— The  official  Rtafcmi;nt 
Electric  Bond  &  Share  Company,  sub-  insued  to  shareholders  of  Detroit 


■•.idiary  of  the  General  Electric  •''oin- 
pany  of  the  United  States,  is  endea- 


United  Railway  was  as  follows: — 
“You  will  have  learned  from  the 


voring  lo  secure  control  of  two  Mexi-  report  for  the  I’car  1024.  a  copy  of 
can  public  utility  companies.  The  which  was  mailed  to  every  share- 
Mexican  ITfility  Companj  has  been  Iiolder.  that  the  rurrent  financial 
formed  and  It  is  understood  that  it  position  of  the  company  was  very  un- 


will  make  an  offering  In  sharehold-  satisfactory 
ers  tn  the  Central  Mexican  IMght  &  therein,  s( 


and  that, 
lie  further 


as  stated 
financing 


Power  I'ompany  and  the  Guanajiitato  would  require  to  be  done  in  order  to 
Power  .and  Klcetrlc  Company,  giving  reimburse  the  treasury  for  expend!- ' 
them  the  privilege  of  exchanging  tiires  which  had  to  he  incurred  for 
their  holding.*  into  securities  of  the  purposes  mentioned  in  the  report. , 
new  company.  The  depression  in  business  in  the. 

This  will  .give  the  American  inter-  territory  served  by  your  lines  still 
rsts  a  strong  working  nnciciis  in  the  continne.s.  especially  in  the  antomo- 
Mexlean  Republic.  Considerable  .in-  bile  industry.  Indeed  the  situation  as 
lerest  Is  being  shown  in  the  event,  affecting  your  compan.v  has  grown 
more  especiall.v  ;is  it  indicates  that  worse  and  in  conseqnenre  its  rev- 
Ihe  ;\fexican  situation  is  reaching  a  eniir.  jiartlcnlarly  from  passenger 
stage  w  here  oiit.side  capital  is  again  traffic,  has  been’ and  is  much  Icssj 
being  attraried  to  its  detrlopinent.  than  was  anticipated.  While  some) 

initiorlant  economies  In  the  operating 
THE  STRENGTH  IN’  sterling  ex-  expenses  have  already  been  effected, 
change  ts  again  a  feature  of  Ihe  fin-  they  do  not  yet  offset  the  decrease  in 
anrial  sHualion  Occuireiices  which  retenne  and  the  net  results  are  from  ^ 
liave  I'rnucht  support  for  sterling  e.vpectations. 


in  money  rales  m  l.oudon  Iasi  week 
and  (he  receipi  of  cables  in  .New  York 


Temporar.v  Financing  Inipossihle.  ! 
"In  consequence  of  this  and  of  i 


slating  that  ili*'  Hank  of  linglaiid  other  circumstances,  it  has  been 
decided  to  raise  ii.s  discount  rafe  found  inipo.ssible  lo  effect  cert.ain 
from  4  i)er  cent,  to  .5  per  cent,  temporary  finanring.  which  it  was 
30  Stocks  i^tinilon  s  reflection  of  the  United  hoped  could  have  been  arranged. 

110  50  ^^Tafes  EedersI  Reserve  Bank  s  action  pending  further  financing  of  a  more 

IIP  pq  is  construed  as  inraaiiig  tint  Enc.  permanent  charat  ter  and  .vour  direr- ' 

112  07  land  is  taking  official  aclion  toma.in-  ters  have  decided  that  if  was  in  the 

114  34  nro.sent  .pi-,  .ad  Iietwren  Nc"  best  interesis  of  the  r.hareholders  to 


York  .and  Ik'ncloii  money  rates,  with  let 


custod*'  of  the 


the  purpose  of  maintaining  th  pi-  $-  properij-.  as.^ets  and  business  for  the 
ent  position  of  sterling  and  sending  preservation  thereof  and  protection 


New  York  Stocks 

and 

Grain  Futures 

Oar  direct  private  wire 
ronnectiooe  enable  ns  ta 
offer  prooipt  and  efficient 
service  In  the  execntlon  of 
orders  on  The  New  York 
Stock  Exclkanne.  Tho  Chl- 
eaxo  Board  of  Trade  and 
XVIanlpep  Grain  Exchanpe. 

Bpiendid  Board  Room  and  Tick* 
er  Service— 4 'on vcnicntly  Lo» 
cated  an  the  Main  Ro¬ 
tunda  Floor.  KIbB 
Edward  Hotel, 

Toronto. 

Trlephenea  Mala  BSM-S-d. 

F.C.  Sutherland  &  Co. 

Limited 

Membrr?  Chicago  Board  of 
Trade 

king  Ldnard  Hotel  Bldg., 
TORONTO. 


Dickinson  anJ  Waibank 

(Members  Montreal  Stock  Exchange) 

No  Arcount  too  small  to  receive 
our  careful  attention 
152  ST.  JAMES  ST..  MONTREAL 

MAIN  4040 


It  ahonld  be  home  in  mind  that  stock  market  avernpea  form  a  sound 
trend  tndicotor.  Actual  averopes  ot  to-day,  however,  should  not  be  compared 


it  hack  to  parity. 

»  .  s 

THE  STATE.AIENT  of  unfilled  ton¬ 
nage  of  the  U.  S.  Steel  Corporation 
was  a  cheering  one.  The  increase 


of  the  interests  of  the  shareholders,  1 1|  T  Ki 
creditors  and  all  concerned,  until  i(  '  || 
wa.s  possible  to  submit  to  the  share- 1 1  '  ■ 

lioldera  .3  plan  under  which  the  nec- 1 _ 

essary  funds  might  be  obtained  to  i 
place  the  co'aipany  in  such  a  flnan-'  nAaa 


T  Kry?'  Dickinso!!.  .T.  y.  K.  Walhank 
55’.  McLra  Waibank 


39  R36  .--'iiiyaujor,  w  nose  ac-  ,  •ccn,i  eiiu.vu.u.j  uunvver,  anouin  noT  DC  compared  — - . . .  pggaj-^-  Junqs  might  be  ODtaineo  to  I - 

154M9  Hvlties  centre  in  Mexico  ThlR  in  '  diroctly  with  fipnres  several  yearr  back,  as  dividend  chanpes  and  hlpher  was  a  cheering  one.  The  increase  ,  o  Onon  I 

5'>6  i  tereot  «.bicb  ....L;  ,  ,  .u  *  1  I  camlnps,  the  result  of  broadeninp  scope  and  bosiness  awlnps,  have  Had  mnoh  in  the  figure  was  larger  hv  finite  a  ‘  cO'aipanj  in  such  a  flnan-  |  nfliJiyiny  AI  I  ftV  CTrCI 

1  M’  ses  i  t^lOdted  a  further  de-  '  to  do  with  price  movements.  Bearlnp  this  In  mind.  It  is  well,  therefore,  to  ^  j  larger.  b>  <*  c{al  position  that  complete  control  of  IliJIVIINILIN  ALLU  1  SThcL 

’sotall  I  Mexican  Light  &  Power  6  I  consider  the  consecutive  propreas  or  retropresslon  of  the  tlpures  from  year  their  property  can  be  resumed  by  |  — m  i  ss 

156,602  per  cent,  first  mortgage  bonds,  Berv-  year.  the  industry  across  the  border  Is  un-  ^  I  TO  PUnnilPP  CUHQTI  V 

9e'?5i  ed  to  advance  their  nrW  from  > _  _ _  doubtedly  making  progress.  ..5;,..  _  I U  rHUUUut  OnUn  I L I 


iM  HoiPssI®^ 

- I  around  58  te  and  the  market  bid 

*11,867,862  *10.991,222  I  te  now  Jirm  at  66.  Attention  is  also 


LlabfUtlet 

1524  1928 

Piefenei  Stack .  *2,776,000  *2,776,000 

C.Wi)non  Stock  .  ...  2,264,300  2,264,300 

Fundod  tiobt .  1,180,000  1,260,000 

Esok  Loan .  600,000  200,000 

Acc.  Ptysbls .  645,866  1,083,964 

Rsservss .  1,007,815  796,660 

Surplus  Acc .  2,604,872  2,672,268 


made,  which  will  eventually  clear  SWIT(  HI\G  FROM 

these  up.  ■  UOVKRN.MEXT  ISSUFiS. 


)g  centered  In  the  common  stock  of  the  *  ,  •  -vt  i  <•  v  j  yO\KR>.MEXT  ISSUF-S.  '  stated  that  out  of  the  15  blast  furna- 

1924  1928  eompany.whlch  has  been  freely  taken  1921  .net  earnings  in  Mexican  j  “A  gradual  reduction  of  the  invest-  ces  available  for  production  in  Can- 

by  London  buyers  at  between  ’s  and  > amount  to  3.917.325.  increas- :  nient  yield  on  Government  and  muiii-  ada  3  were  in  dally  operation  w  ith  a 

!i8o!w  1,2M  000  24,  It  Is  stated  that  at  least  one  ! 7.206,391  in  1922  and  to  9.354.- :  cipal  bonds  has  been  accompanied  in  total  capacity  of  1,075  tons.  The  12 

'eoo'.ooo  ’20oiooo  large  block  has  been  taken  off  the  '  1923  In  gold  the  1923  state-  j  the  past  by  the  investment  of  a  lai'ger  ,  furnaces  now  blown  out.  have  a  total 

oo-’hir  market  by  this  source  ^  showed  the  company  with  a  j  proportion  of  institutional  funds  In  '  capacity  of  3.950  tons.  Since  the  turn 

:m4:872  2,OT2:^  The  reason  for  r  ondon's  Sf...,,..,,.  ,  surplus  of  $2,773,290.  Allowing  $706,-  j  mortgages,”  say  McLeod.  Young. ;  of  the  month  the  British  Empire 

— ^ - ®  accumu-  |  531  for  Income  bond  interest,  there  I  Meir  &  Co.  ,  Steel  Cornoration  lias  announced  its 


Notable  progress  has  been  made,  in 


_ I  TO  produce  shortly 

GOVERNMENT  ISSUES.  ^  st^tldT™  ou^t^of’Jhe ‘15'lS  furna'-  j  vi2w|nd’teey‘'wm  |  progress  has  been  made,  in 

“A  gradual  reduction  of  the  invest-  ces  available  for  production  in  Can- !  coasn^erauon  of  the  shareholders  as  j  construction  at  the  plants  of  the  Do- 

ent  yield  on  Government  and  muni-  ada  3  were  in  d.nily  operation  with  a  ;  possi  e.  I  minion  Alloy  Steel  Company  at  Sar- 

pal  bonds  has  been  accompanied  in  total  capacity  of  1,075  tons.  The  12  ’  „  that  the  of  the '  during  the  past  few  weeks.  *The* 

Drtgages,”  sav  McLeod.  Yonn)-  of  the  month  the  ^British  Fmnive  i ‘“dicates  any  contemplated  default  I  of  over  10.000  square  feet  are  com- 


*11.867, la^  ■  ^Id  r=\"h;^;cr  I  unsatisfactory  mortgage  loan  I  h";;:;  "ran  of  ^ | 

-  the  ^’reate.  preferred  dividends  of  $2.066.759. 1  situation  in  the  West  and  Uie  present  fur  . 


DOMINION  CANNERS,  LTD. 


orte?ra“omh'’'^tl?e"^^Brftisr'^  uT^  na vm^t^if fnteJe^? 'on  ^ 

Steel  Corporation  lias  announced  its  I enclosed  and  the  galvanizing 

intention  to  bring  in  all  of  its  eight  j  ^  and  tt  rfce^versXv^^  i  will  be  finished  this  week.  Over 

f’"'naces  which  arc  rated  with  a  total  1  monga,.e  ana  tne  receivers  nave -  - 


unit  will  be  finished  this  week.  Over 


I  Year*  end.  Dec.  31. 

PROFIT  *  LOBS  ACCOCJfT, 

1924  1923 

Profit*  from  Can, 

Canner* . *  354,805  *  74,9 

Int,  on  long  l«rm 

loan  ..  ..  .  ..  168.536  116,6: 

Ineoma . I  512,841  »  19'l.8l 

Ex,prnii»i  A  taxe*.  $0,112 


[the  gi^ter  trading  Imre  seems  if  V^^iiaHy  |  of 

Isr’next  !fivddfnm*^nr"i'l9i's  on”t^  .would  absorb  $120,000  and  East  mean  that  the  mortgage  alter-  is  one  furnace  at  Port  Colborne  of  .Pa^'u^uts  on  behalf  of  the  present  time. 

ferred  will  9 moimt  tn  sni ”  ^  balance  available  for  j  native  is  not  as  fully  available  now  j  325  tons  capacity.  2  at  the  Hamilton  directors.  ^  I  xhe  first  shipment  of  machinery 

V.  stock  DresentTv  sellinsr*i^>^^m^^  $1,646,759.  as  it  has  been  in  the  past.  ,  plant  of  the  Steel  Company  of  Can-  -  arrived  this  week  and  it  is  expected 

^i'928  wimid  thZrefLe  «em  'Uie  situation  lu  Mexico  is  graflu-  "A  survey  of  the  whole  problem  ,  ada  with  725  tons  daily  capacity  and  I'REDIT  \  \TIONAL  19’>0  ;  that  this  will  be  installed  and  in  op- 

Saie  snem.^sHve  intlrlf  Clearing  up  and  it  i.s  belicvod  Icads  to  the  conclusion  that  Cana-  4  at  Algoma  Steel  Corporation’s  ’  NAllU-AAL,  l»-0.  eration  before  the  end  of  the  present 

■<■»««  coZanv  wm.Td  rest  In  1  '  (hat  l^ondon’s  recent  interest  in  se-  dian  institutions  will  tend  to  invest  a  :  Sault  Ste  M  arie  plant  of  1.500  tons.  1  Drawing  of  Feb.  2,  1925.  month, 

iififiss  T  L.  ^  *  Fv  J  '  !  curittes  of  Mexican  companies  Is,  steadily  increasing  proiiortion  of  AVith  Ibe  resumptions  which  have!  The  following  number  was  omitted  i  The  flow  of  gas  from  ilie  well  dis* 

I  Interest  on  the  second  mortgage  chiefly  in  anticipation  of  iuvther  their  funds  in  sound  corporation  more  recently  been  announced  it  Is :  in  the  list  published  last  week:  j  co\^red  on  the  property  continues 

191,664  I  moreover,  Is  still  in  ari^ars,  progress  being  made  in  this  direr- (bonds  henceforth.  Indeed,  this  ten- ■  fair  lo  expect  that  February's  pig!  58$'?7958  is  redeemable  by  500.000  ^ strong  and  will  be  used  for  general- 

. I  but  periodic  payments  are  being  tion.  dency  is  already  noticeable.  ’  (iron  production  w'ill  b,e  very  con-!  franc.  ing  power  and  heating  the  buildings. 


TREDIT  \ATIO\AL,  1920. 
Drawing  of  Feb.  2,  1925. 

The  following  number  was  omitted  i 


